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HE PROTECTION OF BANK DEPOSITORS from losses by failure of 

banks has been the object of almost all banking laws. The intrust- 
ing of money to particular men was the commencement of the bank-. 
ing business. The convenience of aliowing some one else to become 
responsible for the safe keeping of money and other valuables soon 
overcame natural distrust of others, and the interest the trustee had 
in remaining honest was increased by the profit he derived from the 
use of the thing intrusted to him or by the fee paid him for undertak- 
ing its guardianship. But in exceptional.cases this general honesty 
of trustees was found to fail, and so laws and regulations to add to 
its security were invented. 

According to’N APOLEON self-interest and fear are the two great 
motives by which men are controlled. In banking the self-interest is 
furnished by the profits of the trustee, and the fear by the laws im- 
posing penalties for breach of trust. On these lines all banking laws 
for the protection of depositors are enacted. They extend the privi- 
lege of receiving deposits and threaten forfeiture and punishment if 
these deposits are not duly repaid to the owner. 

Although banking legislation tends towards this object there are 
those who desire to carry measures of deposit protection still further 
out of the range of ordinary legal penalties into that.of insurance or 
guarantee. Where the State grants the privilege of the use of bank 
credit in the form of promissory notes to circulate as money, this 
guarantee or insurance is frequently provided for by legislators. The 
bank note goes into the hands of third parties who have no reciprocal 
relations with the bank and who have not the same means of protect- 
ing themselves as a depositor has. Of course no one need legally 
receive a bank note, but in practice when such notes circulate every 
one is more or less compelled to take them by business competition. - 
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A depositor however deals directly with the bank and can leave or 
withdraw his deposit as he sees fit. He has the choice of many 
banks and can satisfy himself of their several degrees of solvency. As 
a rule ‘however a depositor keeps an account with a bank not only 
for the favor received in the safe keeping of his money but for the 
convenience of drawing checks and furthermore for the privilege of 
accommodation by loans to be used in his business. 

It has not, therefore, been so generally thought necessary that 
deposits should be guaranteed in the same manner as bank notes. 
Nevertheless, with the advance of ideas the absolute safety of the de- 
positor who gives more to the bank than the bank gives to him is an 
ideal which has occupied much thought. 

The usual plan suggested for attaining this ideal is by means of 
an insurance fund to be accumulated from contributions made by all 
banks. Each bank pays annually a small percentage of its deposits 
as a premium for the insurance of thé whole. The amount of ‘this 
premium need not be large, for the experience of a long series of years 
has shown that where the banking business is conducted under the 
usual banking laws the loss to depositors from failures is remarkably 
small compared with the aggregate amount of deposits made. In fact 
if insurance companies were formed for the purpose of guarantee- 
ing deposits, they could make large profits at hardly any risk for a 
very low premium even if they made no examination of the banks in 
which the insured deposits, were made. 

The plan of insuring deposits heretofore suggested is that the 
banks themselves should pay for the insurance. In this respect it 
differs from ordinary insurance, because in ordinary insurance each 
person insures his own property. The deposits do not belong to the 
bank but to the depositor, and there seems no reason why the depos- 
itor should not insure his own deposit. There are already insurance 
companies which insure banks against loss by burglaries and robber- 
ies, and here it seems perfectly right that the bank should pay the 
premium inasmuch as it is protecting its own property. 

It seems plain at first sight that the insurance of deposits is a 
matter which properly belongs to private enterprise the same as fire 
and life insurance. People who deposit their money in banks do so 
with the most perfect confidence and probably an agent of an insur- 
ance company asking a depositor to insure his deposit would be met 
by the difficulty that the man whom he asks to insure would consider 
the bank itself a better protection than the insurance company would 
‘be. Moreover, such insurance companies in competition for business 
would be in danger of reflecting on the banks in which the deposits 
they sought to insure were held. In fact it would not be for the 
interest of the banks to have such insurance companies. 
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Therefore it follows that if deposits are to be guaranteed the 
banks would prefer to pay the premium themselves. Thus the con- 
clusion is reached that a safety fund contributed by the banks is the 
best way in which both the depositor and the bank can be protected. 

The stronger and more conservative banks do not, as a rule, re- 
gard the universal insurance of deposits as necessary or even desira- 
able. They are confident that their own tried and careful manage- 
ment is all that is required for perfect safety. A general guarantee 
fund, it is claimed, would tend to wipe out preference for any partic- 
ular bank on account of its record of safe management. A newly 
started mushroom bank would-be just as good a depository as the 
giant that had weathered the financial shocks of a hundred years. . 
The blood of the. best would flow through the veins of the poorest 
institution. The only reason that would influence the depositors as 
to the bank selected would be — of location and facility of 
accommodation. 

Therefore well-established banks do not look with much favor 
upon the plan of a State guarantee supported by a safety fund con- 
tributed by the whole number of banks. It is also to be feared that 
such a guaranty might tend to lower the standard of bank manage- 
ment, and that it would make bankers themselves less regardful of 
the interests of depositors, and thus put a premium on bad manage- 
ment. Those who oppose the insurance of deposits ask the pertinent 
question, Why should the honest and experienced banker be taxed for 
the benefit of the ignorant, reckless and insolvent ones ? 

The very essence of banking is honesty and well-deserved confi- 
dence, and the State by undertaking the guaranty of — weakens 
this pivotal pillar of the banking business. 

It is a curious fact that when the banking business began in Eng- 
land, private credit was much better than that of the State. What 
would have been thoughtof a State guaranty during the reign of Charles 
II. When he was King the goldsmiths doing a banking business 
had advanced £1,300,000 to the Exchequer to be repaid as revenues 
came in. It was suddenly announced that the revenues were needed 
for other purposes and that the principal would not be paid. This 
money was the money of depositors entrusted to the bankers. The 
State refusing to return the money they could not meet their engage- 
ments to their depositors. ‘‘The exchange was in an uproar; several 
great mercantile houses broke, and dismay and distress epread ; 
through all society.” 

At the present day we have a different opinion of the state. It is 
lauded as the fountain of all trust and credit. An enlightened 
selfishness leads governments to preserve their credit above all things; 
and yet.the arbitrary power inthe hands of any government renders 
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such acts possible in times of national stress and danger. When the 
Civil War broke out, the first disaster led to the passage of the legal- 
tender Acts, under the same plea of necessity urged by the ministers 
of Charles II when they impounded the deposits of the goldsmiths. . 

Within a few years has been witnessed the transfer of the trust 
fund for the redemption of National bank notes to the general fund of 
the Treasury for the mere purpose of making a monthly statement 
show a surplus instead of a deficit. This it is said is mere bookkeep- 
ing, but if an expensive war had been raging and revenues had been 
deficient, who can tell how this might have affected the credit of the 
National bank note. The plea of necessity will always tend to set 
aside any government guaranty. 

Those who advocate the creation of a safety fund contend that it 
would not only be in the interest of the depositors but that it would 
tend to protect even the strongest and best managed banks from the 
direct and incidental losses which they sustain from sudden and 
heavy withdrawals of deposits and the consequent shock to public 
credit in times of panic, and that this saving would greatly exceed 
the tax required to maintain a fund for reimbursing depositors in 
insolvent banks. 


 ————— 
—- —- 





THE CONSOLIDATION OF TWO LARGE BANKS in New York city 
will result in an institution having a larger volume of business than 
any other in the United States. The National City Bank, previous. 
to its accepting a charter under Federal laws, was a State bank act- 
ing under a charter granted by the New York Legislature. It was 
one of the nineteen banks organized in New York State between 1784 
and 1812. The Third National was a new organization under the 
national banking laws. 

This consolidation is of interest not only because it will result in 
an institution having a larger demand deposit line than any in the 
United States, but because it seems to be the precursor in New York 
of what must take place to a still greater extent, if the evils of com- 
petition in the banking business are to be successfully counteracted, | 
There have already been a number of bank consolidations in Boston, 
St. Louis and other cities hitherto referred to in the MAGAZINE. 

The general tendency in the United States has been toward the 
distribution of banking capital among a large number of compara- 
tively weak institutions, if measured by the standard of foreign bank- 
ing. This has been due to the high rates of interest prevailing in a 
country of which the natural resources were still in the process of 
development. The independence of the pioneers who first subdued 
the wilderness was reflected in the men who started the first banks; 
and this spirit, fostered by ample profits, has shaped the whole bank- 
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ing policy of the several States. The banking laws of both the Fed- 
eral Government and the States, in spite of some opposition, have been | 
shaped in accordance with this idea. They permit any one who can 
accumulate or attract from others contributions of a moderate amount 
of capital to start a banking institution and solicit the custody 
of deposits. In the early history of the country the amount of depos- 
its received bore only a moderate proportion to the capital of the 
banks. The bankers did business chiefly upon their own capital and 
credit. There was but little capital which could be procured for busi- 
ness enterprises outside of that possessed by the bankers. 

Under the free circulation privilege, which enabled bankers to 
supplement their actual capital by a free use of their credit, the profits 
to banking institutions was very large, and naturally had the ten- 
dency to increase the number of competing banks. The dangers of 
the unrestricted issue of promissory notes began to be felt very early 
in the history of banking, and by degrees these issues were controlled 
by laws which reduced both the freedom and the profit of such issues. 

If other conditions had remained stationary, the system of numer- 
ous independent banks would have been shaken much sooner. The 
development of the wealth and resources of the country however not 
only furnished abundance of capital, but it provided ways of invest- - 
ment. Banking was no longer the choicest form of investment. The 
result was an immense increase in the deposits made in all banking 
institutions of the capital waiting temporarily for employment. In- 
stead of furnishing from their own resources and credit nearly all the 
capital used by the business community, the banks became the depos- 
itories and distributors of the capital belonging to the people. They 
now banked not so much on their own proper capital as upon the de- 
posits they received from the outside public. . 

For the last thirty years at least the history of banking in the 
United States from the standpoint of the banker is that of competi- 
tion for deposits. The State banks were cut off from all profit on the 
use of circulation in 1864-65 by the ten per cent. tax then imposed. 
While nominally retaining the circulation privilege in a restricted 
form, the National banks have derived very little profit from it since 
1878. In fact large numbers of the National banks have retired their 
circulation altogether. 

Notwithstanding that profits from this source have been entirely 
denied to the State banks, and practically denied to the National 
banks, yet until recent years there has been a constant increase in the 
numbers of both classes of institutions. 

In gathering up the floating capital of the people in the form of 
. deposits, there has been for nearly thirty years a vast field for useful- 
ness and profit to banks and bankers. The old commercial banks 
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found it impossible to fully occupy this field, as is shown by the in- 
crease of Savings banks and trust companies for the collection and 
use of deposits, and in the growth of loan and building associations. 
It seems somewhat unfair that these newer institutions should have 
stepped in and deprived the banks proper of so large a part of the 
harvest of wealth in the production of which they bore a very large 
share. For it will prove impossible to deny that the old State 
and private banks, with all their faults, were well adapted to develop 
and enhance the resources of a new country. It was their capi- 
tal, as can be shown by statistics, that lubricated the wheels of 
early enterprise in all the States. The great increase of the wealth 
of the country induced by the use of this banking capital and credit, 
in the form of circulating notes, has furnished the wealth that in the 
form of banking deposits has made a basis for the prosperity of the 
country during the last thirty years. But since 1893 there has been - 
at least a temporary check. The increase of deposits has been so great 
that they have at least for the present outrun the profitable uses to 
which they can be put. Rates of interest for absolutely safe invest- 
aments have fallen, and we see the banks glutted with deposits for 
which they can find no profitable use in commercial business. Every 
. new bank has for a number of years depended almost entirely upon 
its deposits for its profits, and there has of course been great rivalry 
and competition in building up a large deposit line. One of the 
means to attract depositors has been the payment of interest. This, 
though perfectly legitimate, has undoubtedly been overdone. An- 
other means has been the extension of liberal facilities in the use of 
checks by the public. Bankers have devoted much thought to obvi- 
ating the expense and labor to which they have been subjected by the 
growth.in the use of checks by the public, but they have not yet 
arrived at any satisfactory means of securing adequate compensation 
for this service. 


hit tt 
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THE TRUTH SEEMS TO BE that the real difficulty lies beneath the 
surface. Bankers do not yet fully recognize the fact that their re- 
lations to the public have changed. They are still too much imbued 
with the traditions of a period when bankers really furnished their 
own capital and credit to the public. They could then justly take a 
more independent stand, and make rules and regulations with little 
fear of being forced by competition to abrogate them. But when 
they have in fact become no longer the managers of their own 
capital, but the directors and distributors and trustees of money 
entrusted to them by the public, they have to submit to the inevitable 
and accept dictation where they were formerly dictators. | 
The immense growth in the floating capital of the people, which 
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they deposit with banks, has in fact outstripped the usual methods of ~ 
available investments under the powers of commercial banks. This 
may be a temporary difficulty, and as the depression in business 
which has prevailed since 1893 wears off, there may be such a revival 
of enterprise as will enable the banks to profitably and safely use all 
their resources. Nevertheless, the present situation of banking is 

essentially different from what it was when the banks were not so 

dependent on the deposits made by the public. In order to make 

banking profitable, and to adapt itself to this different condition 

which will become more and more fixed with the increase of the 

floating capital of the country, bankers must recognize this important 

change in their status. One remedy for the competition which is the 

natural concomitant of the increase of deposits, is consolidation of* 
some of the numerous banks. This consolidation reduces expenses, 

and in fact strengthens the consolidated institution, and benefits the 

stockholders of the united banks. 

These consolidations of banking institutions may, no doubt, be 
expected to occur more frequently in the future than they have in the 
past, especially in the older sections of the country where the deposit 
lines are largest in proportion te capital. In the less developed parts 
of the United States, conditions are such that the small independent 
bank can still make a satisfactory profit. But as the country increases 
in wealth the tendency will be toward fewer and larger banks. 


—E—— 
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POsTAL SAVINGS BANKS operated by the Government are favored 
by many of those who are studying methods for the better distribution 
of banking facilities. Much has been said and written as to the 
advisability of the establishment of these banks by the Government. 
While there is no reason to discourage the inauguration of any system 
that will have a tendency to increase the thrift and saving habits of the 
people, yet there is reason to believe that the demand for postal 
Savings banks comes from the cultivation of the idea that govern- 
ment should undertake the management of all lines of business now 
managed by private capital. The same line of thought that approves. 
the acquirement by the Government of the railroad and telegraph 
lines, and would have it supersede all large corporations, would also 
approve the establishment of postal Savings banks. 

Postal Savings banks have been successfully established in many 
foreign countries, but their success has been due to the fact that they 
in great measure found a field of operation not already occupied by 
private enterprise. There never was any such development of 
Savings banks in England, France, or Germany, as has been brought 
about in the United States by — enterpriso. 
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Therefore in this country, where every facility for the investment 
and safe keeping of small savings is already afforded, the establish- 
ment of postal savings facilities appears to be entirely unnecessary. 

Moreover, the United States under ordinary conditions is not a 
borrowing country. Until the financial crisis of 1893 the national 
debt underwent a process of rapid reduction. As soon as a proper 
adjustment of revenue is again made the reduction of the debt will 
probably go on as before. 

What gain can there be to the Government in accepting private 
deposits and paying interest thereon, when it has no use for the 
money for its own purposes and no method of investing it in other 
directions. The Savings banks, whether with or without capital, 
,organized under State laws carefully drawn for the protection of the 
depositors, can and do invest the money entrusted to them so that 
they benefit the borrowing public, and at the same time acquire a 
_ legitimate revenue out of which they pay interest to their depositors, 

and meet all the expenses of running the institution. : 

- he Government however would have to pay this interest and 
expense out of its own revenues. In other words, to carry on a sys- 
tem of postal Savings banks, the whole country would be taxed to 
pay interest to the depositors. The Savings banks collect their rev- 
enues from the people who are aided by loans, but the Government 
would collect by taxation from every taxpayer, to support a system 
by which the taxpayer would not necessarily benefit. 

Of course, if the United States was in want of money it could as 
well pay interest on savings deposits as upon any other form of loan. 
But no one anticipates that there will be any necessity of indefinitely 
increasing the public debt after the business of the country settles 
itself under normal conditions.’ | 

The suggestion that the Government shall become a business rival _ 
of the Savings banks is precisely of the'same nature as the belief that 
the Treasury should issue the currency. 

_ The sooner all functions of Government that come into compe- 
tition with private enterprise are abandoned the better. If there was 
one purpose that could be better effected by postal Savings banks 
than by the Savings banks that now receive deposits, there might be 
some reason why the Government should expend money to effectuate 
this purpose. But it is plain that postal Savings banks would be no 
safer and might be much more inconvenient for their customers. It 
is a question whether the money order system carried on by the post 
office is as convenient and cheap a method of making remittances as 
the facilities furnished by the banks and express companies. If it 
was it would before this have absorbed the whole business of small 
remittances. Whether this be so or not, there is is no doubt that it 


























is unwise to extend the duties of the Government in this direction, 
because these duties can be more cheaply and acceptably performed 
by private enterprise. — 





SMALLER BANKING PROFITS are the natural results of the increase 
of competition and the continued growth of the volume of capital 
seeking profitable investment. The report of the Comptroller of the 
Currency for the year 1896 shows that there has been a falling off in 
the rate of dividends paid by the National banks for many years past. 
In the year ending March 1, 1870, dividends reached the highest 
point ever paid to the stockholders of the National banks. For that _ 
year the dividends paid averaged 10.5 per cent. of capital. In 1894 
they sank to the minimum of 6.8 per cent. For the year 1896, the 
average rate of dividends to capital was 6.9 per cent. and if based on 
capital and surplus, only five per cent. | 

The investigation of the dividend statistics shows that the profits 
on National bank stock have been steadily decreasing, and that the 
total surplus of the National banks is also growing less. 

This falling off in profits since the panic of 1893 was to have been 
expected and may be partly accounted for by the general depression 
in business. But this is not the only reason. Even if business revives 
it will not be in the power of the banks to restore the high profits that 
prevailed in 1870 and for some years after. | 

The increase in the wealth of the country has made it compara- 
tively easy for any bank established in a community of average pros- 
perity to obtain a reasonable line of deposits, but when these are 
obtained it is much more difficult to loan them to advantage. To 
retain them the banks have to perform without remuneration many 
services for their customers which at one time yielded a profit to the 
institution. They have also to pay interest on many lines of deposits 
that were formerly exempt from this charge. The National banks 
further derive very little if any profit from circulation. 

The chief cause of these-disadvantages is the competition that now 
prevails in the banking business, and which if it continues to increase 
must surely drive many of the weaker banks out of business. This 
competition is what forms the main burden of the complaints that are 
heard from bankers at all the meetings of banking associations. One 
delegate brings up the ‘subject of the unprofitableness of handling 
what are known as country checks, but when some remedy for this 
burden is sought, it.is found that nothing will prove effectual as long 
as this bugbear of competition still remains. No agreement as to the 
uniform treatment of these checks is found feasible,- because each 
bank fears that it may lose patronage and prestige if it adopts the 
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custom of charging customers for making collections. A bank dare 
not give up the practice of paying interest on deposits, because it is 
well known that the customer can easily find another bank which 
- will pay interest for the same account. Many failures can be traced 
to this desire to show as large a line of deposits as possible, even if 
profit has to be sacrificed to retain them or even if the accommodation 
given to retain the custom is unwise and dangerous to the bank. In 
good times this competition is not felt so seriously but in times of de- 
pression every bank must suffer from its effects to some extent. 

It is not difficult to recognize this cause, but to discover a remedy 
and make it effectual is something that will tax the highest powers of 
the banking community. If no united effort is made and things are 
permitted to drift, it is probable that many banks will in the end find 
it necessary to go into voluntary liquidation. Nor is it easy to see 
just how united action can be taken. The stronger banks do not 
desire nor are they able to undertake to carry out reforms to benefit 
competitors. The probability is that the effects of continued compe- 
tition in banking circles will be in the long run counteracted by more 
economical methods, by the consolidation of capital and by taking up 
lines of business not now undertaken. The National and some of 
the State banks most hampered by legal restrictions will no doubt 
secure alterations in their powers either by legislation or by changing 
their character. If Congress sees fit to enlarge the privileges under 
the national banking laws, it will give relief in some directions. 
There is business to be done in the country by the extension of bank- 
ing facilities, but most of the banks have always done business of so 
local a character that they do not seem capable of using their means 
in any but the old ruts to which they have always been accustomed. 
These regular lines of business too will grow as prosperity returns to 
the general public. 

In fact banking capital is just now rather too abundant than other- 
wise, and yet its unequal distribution makes it seem scarce in some 
parts of the country and unprofitable from lack of employment in 
other sections. There has in some respects been a lack of enterprise 
among bankers in looking up new uses for the means at their dispo- 
sal. Nor have any of the suggestions yet made seemed to reach the 
root of the difficulty. There is certainly a lack of homogeneity in 
the banking methods, when in some locality there seems to be a 
plethora of banking facilities and in others a dearth. There is as 
much room in the United States for new development of enterprise as 
there has ever been, but bankers have in the past always played a 
waiting game. Less than any other class controlling capital have 
they been compelled heretofore to resort to the methods commonly 
employed for drumming up business. In fact there has been a great 
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deal of inertia in banking circles both in regard to securing laws 
favorable to their business and in looking up new and profitable 
methods for the employment of capital. The competition which has 
so much lessened the profits of banking may cause a new departure 
in this respect. : 


EE 





THE SOUND CURRENCY COMMITTEE of the Reform Club, of New 
York city, issues a semi-monthly pamphlet containing plans for the 
reform of the monetary laws of the United States. This pamphlet 
has been published for some time, and in October, 1896, the twénty- 
second number of the third volume had been reached. 

The publication has afforded a very large fund of valuable infor- 
mation on currency and banking subjects, and has provided an outlet 
for a vast number of schemes for currency reform. Among so many it 
can not be expected that all will be good. There is therefore not 
entire absence of danger that the method pursued by the Reform Club 
will have a tendency to confuse the minds of the public whom it is 
intended to instruct in the essentials of a sound currency reform, and 
lead them to think that all the plans proposed or set forth in this semi- 
monthly pamphlet are sound, even when many of them appear so 
contradictory in principle. 

In a genuine reform of the currency the free coinage of silver is 
not the only thing that needs to be opposed. A point even more 
important, according to the view consistently taken by the MAGAZINE, 
is the absolute retirement of the legal-tender notes at the least cost to 
the Government and the least shock to the business of the country. 

There is undoubtedly throughout the country a sentiment in favor 
of the retention of Government notes in some form, founded on the 
fallacy that in a financial sense they saved the Union at the time of 
the Civil War, and this sentiment should not be encouraged. 

The MaGaZINE has had occasion to criticize several propositions 
looking toward a retention of the legal-tender notes issued by the 
Tréasury. It has also advanced its own proposition for the retirement 
of these notes without the issue of bonds, or the payment of interest, 
and the substitution of a sound and elastic bank currency. | 

The struggle to retain the legal-tender notes seems recently to 
have assumed a new form. It seems to be generally consented to 
that the present method of redeeming these notes in gold is a constant 
menace both to the Treasury reserve and to the credit business of the 
country. But the idea appears to have arisen almost simultaneously 

in diverse quarters that the legal-tender notés may be retained, and 
yet divorced from the danger attendant upon gold redemption on 
demand. The plan proposed is not new, it is simply a continued 
refunding and reissue plan by means of an interconvertible bond 
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bearing a low rate of interest. This plan was evidently advocated 
by many during the currency debates that were prevalent during the 
period of specie resumption from 1877 to 1879. It was a great pet of 
the late Secretary WiInDOoM. It has been revived by WALTER STUART 
KELLY in proposals for currency reform, published in the October, 
1896, pamphlet of the Reform Club, and more recently by JOHN 
BrisBEN WALKER in ‘‘ The Cosmopolitan.” 

With the antecedent views of Mr. KELLY the writer is not 
acquainted, but the record of Mr. WALKER shows that he has almost 
universally favored what is known as soft money or inflation. 

The interconvertible bond scheme should be looked upon with suspi- 
cion by all those who desire genuine sound money. Its appearance, with 
the quasi approval of the Reform Club, in a pamphlet assumed to be 
in favor of sound currency, is not unlikely to start again a controversy 
that was supposed to be pretty well settled. 

If in 1878 theadvocates of theinterconvertible bond had triumphed, 
specie resumption would no doubt have been postponed for many 
years. Its appearance now is the more dangerous inasmuch as the 
country has since 1879 been enjoying the convertibility of the entire 
paper currency into coin, and this element of soundness in the legal- 
tender note derived from specie resumption will be fallaciously used 
as an argument for the interconvertible bond proposition. Because 
at great expense and under doubtful conditions the Treasury has 
maintained its gold reserve and has redeemed the legal-tender notes 
as presented, it will be reasoned by many that the legal-tender notes 


will be maintained as sound as ever even if they are removed from 


their foundation on the gold reserve and their solvency entrusted to 
the bond scheme. This is extremely doubtful. 

But even if there were no hesitation in declaring that the inter- 
convertible scheme would lessen the pressure on the gold reserve, and 
yet maintain the Government ‘notes at the gold par, the plan is yet 
objectionable in that it would indefinitely fill up the entire currency 
field with Government notes, make all the business of the country 
even more dependent on the operations of the Treasury than it now 
is, increase rather than diminish the banking business of the Govern- 
ment, and in fact render the whole industry and enterprise of the 
country dependent upon the struggles of political parties in Congress. 

Mr. KELLY proposes a new national currency to take the place 
of the present legal-tender and Treasury notes amounting to $500,- 
000,000, approximately. These notes are to be independent of the 
gold reserve. They are to be secured by $500,000,000 of bonds pay- 
able interést and principal in gold, the interest to be two and a half 
per cent. These new notes when presented are to be redeemed in 
bonds, and the bonds when currency is demanded are to be payable in 
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the notes. When money is redundant it.can be exchanged for bonds; 
when money is scarce the bonds can be used to procure currency. 
Thus it is claimed that automatically the volume of the currency — 
would correspond with the wants of business. The bonds are to be 
five-twenties. Mr. KELLY does not propose to make this form of 
currency permanent but presents it as an easy method of taking the 
legal-tender and Treasury notes out of circulation and relieving the 
Government of the necessity of maintaining a gold reserve. But it is 
almost obvious that if this method of retiring the present Government. 
notes be adopted that it would not only be permanent, but would be a 
system tending to introduce all the evils of an irredeemable currency. 

To maintain the gold or hard money standard, there must be no. 
influence at work to make gold coin a commodity and drive it from 
ordinary circulation. To maintain the gold standard the business. 
men of the country must have no difficulty in procuring gold coin in. 
exchange for paper money at par, when they want it to meet pay- 
ments both at home and abroad. The new notes will not procure 
gold. The Government will only give bonds for them. The bonds. 
may be sold for gold in the markets, but as the demand for gold coin 
is greater or less their price, or what is the same thing the par value. 
of the bonds as measured by gold coin, will fluctuate and the notes 
will follow the fluctuation of the bonds. Thus will gradually be: 
established a distinction between the notes and the gold coin. The 
latter will be held so that the holder may make a profit out of these 
fluctuations. Gold will be bought up, cornered and sent out of the. 
country. The restricted bank currency can not, under such circum- 
stances, be maintained at exact par with gold coin. The currency 
field being occupied by the new Government notes, there will be no. 
inducement to banks to increase their circulation. The bank notes if 
redeemable in the new Government notes will fluctuate with them. 
If redeemable in gold coin, while the Government notes are not, they: 
can not be maintained in circulation. They will bear the same pre-. 
mium as gold and like gold coin be hoarded by the public. 

If as a consequence of the introduction of the interconvertible. 
bond scheme, as seems probable, both gold coin and bank notes. 
redeemable in gold coin are withheld from circulation on account of 
the profit to be made by the fluctuations in the par value of the new 
notes, then will arise such a scarcity of money that there will be great. 
temptation to pass the $500,000,000 limit. Does any one suppose that 
Congress under such temptation would or could resist popular outcry. 
After the limit is once passed a precedent would be established and 
no one can tell to what an extent the new notes and accompanying 
bonds might be increased. Gold coin and bank notes redeemable in 
gold would retire further into the background. The premium on- 
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gold would tend to still greater fluctuations. In the end the wre 
would be upon a fluctuating paper basis. 

In fact the interconvertible bond scheme, if adopted without main- 
taining the gold reserve so that the new notes could be exchanged 
either for gold coin or bonds at the option of the holder, would almost 
necessarily imply an abandonment of specie payments sooner or later. 
But if the‘gold reserve has to be maintained, what is the use of the 
bond scheme? The present inconvenience of Government notes 
would not be removed. In fact this would’be a complicated way of 
retiring the present Government notes of which no one can foresee 
the full extent of the danger. Much better issue similar bonds at 
three per cent., and retire the present notes once for all. But still 
better retire the present notes through the banks, by permitting the 
latter to use them as a basis for circulation. The criticism has been 
made that this plan, involving as it does a gradual retirement of the 
notes held .as security for bank notes, also includes a change from 
bank notes based on deposited security to bank notes based on the 
security of general bank assets and a safety fund, and that during the 
pendency of this change a bank would issue two kinds of currency. 
This might be so for a time, but it is a small objection, inasmuch as 
both kinds are equally secure, and of very little.consequence anyway 
compared with the assured dangers of the interconvertible bond plan, 
which would almost certainly compel the abandonment of specie pay- 
ments in a few months after it went into force. 


tte 
— — 





THE DEATH OF HON. ELBRIDGE G. SPAULDING, the father of 
the greenback, calls up many reminiscences of the financial operations 
of the Civil War in which he bore a conspicuous part. In his ‘‘ His- 





tory of the Legal-Tender Paper Money Issued During the Great — | 


Rebellion,” Mr. SPAULDING does not defend the legal-tender note as 
being absolutely the best remedy for the financial necessities of the 
period that might have been adopted. His attitude in regard to the 
part he played in the passage of the legal-tender Act is apologetic. 
It became in his opinion an absolute necessity in 1862 owing to the 
mistakes of Secretary CHASE in 1861. 

‘* The first material mistake in the management of the finances,” 
writes Mr. SPAULDING, ‘‘occurred when Secretary CHASE discarded 
the use of the bank check and the clearing-house in 1861. The Sec- 
retary might with the same propriety have rejected the railroad, the 
locomotive, and the telegraph.”’ 

Power was given to the Secretary by Congress in August, 1861, to 
have availed himself of these banking facilities. He refused to do so 
however, and as Mr. SPAULDING says, he broke the banks and at the 
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same time broke the Sub-Treasury and both were discredited together. 
This was the first step in the wrong direction and combined with the 
constantly increasing expenses of the war made neceessary the pass- 
ing of the legal-tender Acts. 

Mr. SPAULDING writes that the leading object of the legal-tender 
Act was to create a currency national in character, which could be used 
for liquidating war expenses, and to prevent.any plethora or redun- 
dancy of such currency, and provide at the same time for funding it in 
six per cent. bonds. ‘‘ The leading object was to fund the debt.” 

The second mistake, “‘ greater than all other mistakes in the 

management of the war, was the abrogation of the right to fund the 
greenback currency in gold bonds. All other mistakes, civil and. 
military, which occurred during the war were of slight consequence 
when compared with the mischievous and grave qompeqioenace result- 
ing from this one mistake.” 
Ar. SPAULDING continues to criticize the management of the green- 
back currency during and after the close of the war, and claims that 
if the funding: privilege had not been abrogated by Congress at the 
request of Secretary CHASE that there was no other reason why this 
currency should not have been all retired within two or three years 
-after the cessation of hostilities. 

Mr. SPAULDING has been widely known as the author of the legal- 
tender Act, and it is but due to him to remind our readers that in 
introducing and urging this measure under the plea of necessity, he 
had no design or intention of encouraging the issue of an inflated and 
irredeemable currency. He thought that he had amply guarded 
against this result, by the funding provision in the original Act. But 
the consequences were quite different from what he confidently 
expected, and illustrate the great danger there always is in giving 

the least pretext for departure from the standard of coined money. 

. After the Acts were passed Mr. SPAULDING found it impossible to 
control the Secretary or Congress. Mr. CHASE was seized with an 
ambition to do more than was possible, and secured discretionary 
power from Congress to abrogate the redemption of the greenbacks in 
six per cent. gold bonds, and to float a five per cent. loan. This rate 
of interest was too low for the times, and the greenbacks, deprived of 
the funding privilege, sank to less than half of their par value. 

Mr. SPAULDING’s mistake was in supposing that the radical step 
of issuing a demand legal-tender note having once been taken that it 
would be possible to control the issues, and adhere to the engagement 
which might render them comparatively safe. But the history of 
such transactions is almost invariably the same. The first relief 
afforded by a resort to irredeemable paper is so great that the majority 
of legislators are almost sure to lose their heads and to forget the great 
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truth that depreciation will follow excessive issues. The floodgates 
once opened it proves impossible to close them, and what might have 
been a salutary measure, if kept within bounds, has ever since been a 
detriment and drag upon the prosperity of the country. 

Mr. SPAULDING was a man of wide experience in banking and 
legal matters and he fully recognized the advantages and the dangers 
of the legal-tender law. The history of the financial events of the 
Civil War as given by him is an explanation of how the measure with 
which he was identified became a law under safeguards which would 
have prevented all evil consequences. It was the abrogation of these 
safeguards which from that day to this has made the legal tenders 
a drawback upon the prosperity of the people of the United States. 


_ 
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THE CONSOLIDATION OF THE BUSINESS of the Third National 
Bank with the National City Bank of this city, which took effect on 
May 20, attracted wide attention on account of the magnitude of the 
business of the respective banks, and the, consolidation has been uni- 
versally commended by bankers and business men as an act of wisdom. 
In round numbers on the day of the consolidation the deposits of 
the respective banks were as follows: 
Bank deposits. Individual deposits. ~ 
NaTIOwaL CITY BAWE..:.. as cccacceod 6 coscces $5,300,000 $32,400,000 
THIRD NATIONAL BANK.....csccsccccssseseece 9,000,000 3,000,000 

An examination of these figures verifies the belief that the assimi- 
lation of the business of these two institutions is especially desirable, 
forming a symmetrical whole. Assuming that the Third National’s 
deposits of both classes will be transferred, the total deposits of the Na- 
tional City Bank will reach the large aggregate of nearly $50,000,000. 

The National City is one of the strongest banks in the country, 
with its $4,600,000 of capital, surplus and undivided profits. Its 
deposit line has more than doubled since Mr. STILLMAN became Pres- — 
ident, and his ability as a banker and financier is amply evidenced by 
the prominent service rendered by this bank in the placing of recent 
Government loans, as well as the prominent position it occupies in 
the larger financial transactions of the day. 

Ex-Comptroller HEPBURN becomes Vice-President of the National 
City, and will prove a very valuable and efficient addition to the offi- 
cial force of that bank. His long banking experience has won for 
him the confidence and respect of his fellow bankers and the public 
generally, and President STILLMAN will find in him an able lieutenant 
in the management of the combined business of these two institutions, 
which will exceed in volume that of any other bank in the country. 

More complete details of the consolidation will be found in another 
part of this number. 
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SILVER CERTIFICATES AND STANDARD DOLLARS. 





FIXING THEIR STATUS WHEN THE LEGAL TENDERS ARE RETIRED. 





Ever since the coinage of the standard silver dollars was authorized by the 
Act of February, 1878, there has been great difficulty in keeping them in cir⸗ 


culation. If it were not for the fact that the public is permitted to deposit: _ 


these dollars in the Treasury and receive in exchange silver certificates in 
convenient denominations, it is extremely doubtful whether the dollars alone 
would have added any great amount to the circulating medium of the coun- 
try. Their weight and inconvenience would have been found insupportable 
in making large payments by people accustomed to a more — — form 
of currency and to the use of checks. 

The total amount of silver dollars coined on May 1, 1897, was $449,118, - 
641. Of these $395,342,193 were deposited in the vaults of the Treasury and: 
$53,976,448 were either in the banks or in the hands of the people. Against. 
the $395,342,193 dollars in the Treasury there were $363,753,939 silver certifi- 
cates issued and in circulation and $31,588,154 were still available for further 
issue either in the form of dollars or certificates, and formed one of the cash 
resources of the Government. 

The extent to which the dollars themselves circulate when the public is 
free to use them either as coin or certificates is a criterion by which to judge: 
of the unforced preference of the people as influenced by the convenience of 
handling money in ordinary business. The amount thus in circulation as 
dollars bears a certain relation to the amount of subsidiary silver required by 
the people and seems to correspond very closely in amount. 

The subsidiary or fractional silver coins in circulation amounted on May 
1 to $60,177,704, and these coins seldom vary more than five or six millions: 
from the amount of dollars. 

It is therefore plain that as long as there are also paper bills of denomina- 
tions less than five dollars outstanding that the total amount of coin dollars 
and divisional coins required by the business of the country is about 120 mil- 
lions of dollars. 

If the denominations of paper currency of less than five dollars were called. 
in this would make a field for another 100 millions of silver dollars, and if all 
under five dollars were called in there is little doubt that nearly the whole 
amount of silver dollars now coined would soon be required. 

In all the plans for currency reform the silver certificates are more or less: 
recognized as a stumbling-block in the way of maintaining the gold standard, 
after the legal-tender notes shall have been called in and cancelled. ‘Not. 
being directly redeemable in gold, the silver certificates are maintained at 
par by the fact that in the exchanges constantly going on for various pur- 
poses, some of which have to be settled in gold and some not, the silver cer- 
tificates are now always exchangeable without difficulty for legal-tender and ° 
2 
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Treasury notes, which in turn can be used to procure such gold as is required. 
If however the legal-tender and Treasury notes were retired, and there was 
no provision made for paying silver certificates in gold on demand, they 

could not be used to procure any coin but silver dollars. The banks would 

not. be bound to redeem them nor would the Government as the law now 

stands. | 

Therefore it is necessary to consider, before retiring the legal-tender notes’ 
and substituting a bank currency, what means must be taken to maintain the 

silver certificates and silver dollars at par. 

As has been stated, if all denominations of paper currency under ten dollars 
were called in it is probable that the requirements of business would absorb 
and keep in circulation the silver dollars just as they now do the subsidiary 
or divisional silver coins. But even then, at times when the lack of business 
caused these dollars to accumulate at the money centres, there would be dan- 
ger of their temporary depreciation. This could be avoided however by the 
Government being ready to redeem them in gold when presented in certain 
fixed sums, as it now does with the subsidiary silver coinage. The margin 
that might be temporarily out of use would not be large, and probably a 
reserve of twenty-five millions of dollars in gold kept in the Treasury would 
be sufficient to guard against danger from this source. When the dollars 
were again in demand the Treasury could pay them out in exchange for gold 
which could be held to redeem them again when they were again presented. 
In this way the silver dollars would become a part of the subsidiary coinage 
of the country with a fixed status that would always maintain them at par 
with gold. Of course it would be necessary to call in all silver certificates of 
less denominations than ten dollars, and at the same time refuse to redeem 
any silver certificates in gold, confining the redemption to the dollars them- 
selves. This would leave enough certificates outstanding for convenience in 
handling large sums but would at the same time have a tendency to restrict 
their use. : 

But while this course would probably maintain the silver dollars at par, 
the use of so much silver coin would assuredly be regarded as a great incon- 
venience to the country. There is however reason to think that if the Gov- 
ernment shall relegate to the banks the business of issuing the paper currency, 
that most of the inconvenience of handling this silver could be overcome by 
banking machinery. 

If the laws of the country should be shaped to confine the issue of paper 
currency to the banks, and to guard the silver dollars as specified, the result 
after the legal-tender and Treasury notes were retired would be as follows: 

The banks would issue bills in denominations of not less than ten dollars. 
All business requiring money of less denomination would be done with gold 
coin, with silver dollars, or with subsiding silver. If the people found the 
use of silver dollars inconvenient, they would resort to checks on the banks. 
The banks would thus become the depositories of a large part of the silver 
dollars, just as the Treasury is to-day. The advantage, however, would be - 
that the dollars, instead of being accumulated together in great masses in 
one or two places, would be scattered all over the country, each bank holding 
a comparatively small amount. Depositors’ checks would be largely paid in 
these dollars when cash was demanded, and the whole tendency would be to 
take out of actual circulation and retain the greater amount of them as bank 
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reserves. They would generally be handled in small quantities, their very 
bulk would prevent them from being sent unnecessarily from one place 
to another and the number presented for redemption to the Government 
would be reduced to a minimum. | 

As the country grows the requirements of business will increase, and in a 
very few years the silver dollars already coined as well as those which can 
be coined from the bullion now in the Treasury would be absorbed contin- 
ually by the use of the dollars in ‘ordinary payments or as reserves for de- 
posits. 

It would appear, therefore, that by giving to the banks the entire privi- 
lege of issuing the paper currency of the country, and at the same time 
calling in its own paper currency including all but silver certificates of large 
denominations, the Government would relieve itself almost entirely of the 
silver incubus which now weighs down its finances. A gold reserve of 
twenty-five millions would be ample to supply all those holders of silver 
dollars who actually needed gold coin. The reason why a very small gold 
reserve would answer every requirement is not far to see. The issues of the 
banks being all redeemable in gold, those who required gold would go to the 
banks first for it. The banks would only apply to the Government for gold 
in exchange for the silver dollars they might have when the proportion of 
silver dollars in their reserves became too great to answer their purposes. 
But while some banks might be short of gold, others would be short of silver, 
and the silver dollars redeemed by the Government one day would be paid 
out in exchange for gold the next. There would thus be a continual inter- 
change between the silver and gold coin of the country which would not 
only relieve the Government of any danger of the depletion of its reserves, 
but would also maintain the credit of the silver dollars. The expense of such 
transfers of gold and silver coin as were necessary could be borne equally by 
the banks and the Government, but this expense could be much lightened 


by a system of checks. Thus a bank in one locality notifying the Govern- 


ment that it desired gold in exchange for silver dollars, and another in 
another locality notifying that it desired silver dollars for gold, the distance 
of actual transfer of the coin could be lightened by placing the banks nearest 
to each other in communication. In the end, when the system of exchanges 
became perfected, it might be found necessary to transfer very little coin, 
The effect of this system would be to maintain the credit of the silver dollars, 
when the legal-tender and other Government paper money is retired, and 
obviate a difficulty which it appears has been too little considered by those 
who propose plans for currency reform. 








REDISCOUNTS—AUTHORITY OF PRESIDENT.—The authority of the Presi- 
dent of a National bank to indorse the bills receivable of the bank for redis- 
count, without special authority from the board of directors, is sustained ‘by 
the decision of the United States Circuit Court of Appeals for the Eighth 
Circuit in the case of United States National Bank vs. First National Bank, 
of Little Rock. The decision will be found on another page. 

The court holds that the rediscounting of the negotiable paper of the 
bank is not so much outside of the ordinary business of the bank as to require 
a special authority from the directors. The decision is of much practical 
importance to the banking community. 
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THE BANKING SYSTEM OF SWITZERLAND. 





The Swiss banking system is among the most modern in Europe in its 
origin and especially in its development, which dates from a time within the 
memory of the present generation. The first Swiss bank of issue was not 
established until 1836, and it was not until after the Franco-Prussian War of 
1870-71 that an attempt was made to bring unity into the Swiss system by 
Federal legislation. Such defects, therefore, as have been disclosed in the 
operation of the Swiss banking system are in some measure the result of its 
birth-throes and of the fact that it has not yet attained a development fully 
adequate to the business needs of the country. Its growth within the past 
twenty years has been rapid and almost uniform, and the banks now work in 
harmony in fixing the rate of discount and in endeavoring to meet the demand 
for commercial accommodation. The clearest view of existing conditions will 
probably be obtained by setting forth first what has been accomplished and 
afterwards what remains to be accomplished in order to remove the defects 
of the existing system. 

The elasticity of the Swiss note circulation has been somewhat impaired 
by.the very regulations intended to promote security and a wider interchange 
of notes. The requirements of a fixed proportion of coin reserve and of the 
deposit of bonds against circulation have produced some of the restraints and 
evils which similar requirements have produced in the United States, but the 
Swiss banks have not fallen completely under these restrictions and the 
measure of liberty which they have preserved has enabled them to meet in 
some measure, within the limits of their operations, the varying demands of 
the money market. The circulation of the Swiss banks, taken in the aggre- 
gate, shows a regular course of expansion and contraction at different seasons 
of the year, which amounts at its two extremes to about fifteen per cent. of 
the average circulation. This variation between maximum and minimum is 
not equal to the variation in Canada, which is about twenty per cent., nor to 
that of the Bank of Austria-Hungary, which is about twenty-five per cent.* 
This fact does not of itself imply, however, that the Swiss system is less 
responsive to the barometer of business demands than the banking systems of 
other countries possessing an elastic currency, but may result from the differ- 
ent character of the demand in different parts of Switzerland. A maximum 
circulation in Eastern Switzerland, for instance, at a time when the circula- 
tion of the banks of the French cantons of the West had fallen to the mini- 
mum, might leave the net circulation unchanged and produce the impression 
that the note system of the country was rigid, when its real elasticity would 
be disclosed by comparison of the extremes in the two sections. : 

The circulation of the Swiss banks as a whole usually reaches its maximum. 





*The maximum of the Canadian. bank-note circulation in 1804 was $34,516,000; the mini- 
mum, $28,467,000. The maximum circulation of the Austro-Hungarian Bank in 1896 was 
668,009,000 florins; the minimum was 536,882,000 florins. 
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in the autumn and remains near the highest point until after the opening of 
the new year. The decline is then rapid, with the liquidation of business 
transactions, until the minimum is reached late in February or in March or 
early April. The circulation towards the close of April usually begins an 
ascending course, which is interrupted in May, begins again sharply in June 
and becomes more pronounced with the development of business activity in 
theautumn. The upward course of the autumn usually begins in September 
and becomes marked in October and early November until the maximum is 
reached. There is a slight decline in mid-December, but only for a brief 
period. The diagram indicates how uniform has been this course of the cir- 
culation for the past half dozen yéars. The minor fluctuations have been less 
acute during the last few years, but the extremes. have been nearly the same 
distance apart. The following table shows the maximum and minimum . 
points of the effective circulation outstanding for the past five years: 


























Maximum. Minimum. 
YEAR. : 
Week. Amount.t Week. Amount.t 
awed Jan. 2 168,531 Aug. 27 141,144 
BOD: 6:5 inbgeidsckddaacéadyescuGebccavecbeces Nov. ll 172.923 Feb. 25 142,905 
Pes iddks be senbnsecvsdecens Nov. 10 175,111 Feb, 24 147,687 
WI scabs che ce abs bids b Kiki vebivdbesscnes Nov. 9 185,146 Feb. 23 
Bs civ ngha Cabacbeibnesicdevenscbncenstbucse Nov. 14 190,194 Feb. 22 165,711 
* The dleate. "sage imal from the usual rule in 1892 is not nearly so Tec O00 as the dates 
* indicate bot od hater 9 tion fell Nandi 4 ~ the ke om — eee Sone 000 francs for 
———— map Ag poet a he usual fluctuations, but the —2 point of 
i t 4 iappened to to ofall a a little lower than © colle and below ‘the February minimum, 
In thousands 0 


These figures represent the ‘‘ effective circulation” outside the: vaults of 
the banks. The variations are slightly wider that those given for the whole 
circulation outstanding in the diagrams prepared by the inspection bureau, 
because the.times of. greatest pressure reduce the notes of other banks held 
in reserve as well as increase the direct issues by the banks of their own 
notes. The dates when the maxima and minima are reached are usually the 
same under both heads, but occasionally the changes in the total circulation 
outstanding follow more slowly those in the effective circulation. 

The changes in the notes in reserve vary inversely with the amount out- 
standing. Thus in 1896, the period of maximum effective circulation—the 
week of November 14—showed note reserves of 10,706,000 francs, while the 
period of minimum circulation in February showed note reserves of 29,381,000 
francs. The maximum reserve ran as high in 1892 as 43,561,000 francs, but 
the pressure for notes has in recent years been more severe. The aggregate 
of the effective circulation and the notes in reserve makes the authorized 
issue conceded by the Inspectorate, which is occasionally increased upon the 
application of individual banks. 

The most marked fluctuations of the circulation occur in the first quarter 
of the year. The ascent to the maximum begins in the autumn, but is much 
more gradual than the descent to the minimum, which usually sets in soon 
after annual accounts are closed in January. This fact gives interest to the 
table of changes in circulation for the first quarter of the year, which com- 
prises the extremes of expanded and contracted circulation. The official 
inspectors have prepared a table showing these changes in circulation for the 
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first quarter of 1897, from which the —— figures are taken, the extreme 
points being indicated by full-face type: 

















or ——— Required id Per cont. of 
ective otes cash cover- | Excess cash 
WESK OF 1091. \cireulation.* | reserve.* ture of 40 cash,* effective 
per cent.* circulation.* 
Jamey Be hib Bia 194.819 8,081 89,050 14,818 48.8 
eet ————— 15,018 mone |) 185 51.6 
. 1 SEG TEA eR 182,161 © 20,300 79.011 18,821 53.7 
- — 178,054 24,477 78,317 20,149 55.3 
x Wiis visevedcaenssns 183,674 18,798 78,301 18,667 52.8 
DOOrMOGT Bin cnkvincsevccccves 179,655 28,078 78,449 18,765 54.1 
* 175,427 26,973 77,4386 19,713 55.4 
* Dice bbe cvedibesass 178,087 29.491 76,495 20,852 56.3 
“ EEE SIS Stele 26,641 75,476 21 55.2 
eeeeee 172.877 28,629 75.890 55.7 
Hed | GS ——— 174,771 25,615 75,617 20,678 55.1 
* J 175,007 26,079 75,785 20,577 55.2 
* JJ 178,286 28,151 76,242 18,853 58.4 
Average eeeeeveteeeeee 179,1 76 22,704 77,405 19,299 54.0 














* In thousands of francs. 
A more graphic representation of the variations in the circulation of the 
Swiss banks is presented in the engraved table on the opposite page. 


THE RULES GOVERNING CIRCULATION. 


The explanation of this table involves an account of the laws governing 
circulation in Switzerland. The requirements of these laws are substantialiy 
uniform so far as they are fixed by the Confederation, but they relate almost 
exclusively to the security of the circulation. The other conditions of the 
existence of the banks are determined by the charters granted by the several 
cantons.* The essential requirement of the Federal law regulating the cir- 
culation is that there shall always be held a cash reserve equal to forty per 
cent. of the outstanding notes. This metallic reserve must be kept inde- 
pendent from other coin on hand and cannot be employed for discounts or 
other transactions ofthe banks. It is as absolutely pledged as a guarantee for 
the circulation as the bonds required under the National Banking Act of the 
United States. This cash fund may consist of gold and silver coins which 
are legal tender in Switzerland, and gold coins of other countries for which 
a legal rate is fixed in Switzerland.t Fractional coins are not admissible as a 
portion of the reserve. The remaining sixty per cent. of the note issues must 
be covered either by specific securities, the guarantee of the canton where the 
bank is chartered, or by commercial paper. The securities may consist of 
Federal, cantonal, or foreign listed bonds, and must be deposited in trust 
under the guarantee of the canton. Commercial paper employed as a 
guarantee for circulation must consist of bills maturing within four months 





*The Federal Government exercises some slight degree of supervision over the general 
accounts by the requirement of periodical) reports, but has never extended its powers of in- 
spection for the purpose of protecting depositors and creditors, as has the Corhptroller of the 
Currency of the United States. An illustration of the limited scope of Federal supervision 
is afforded by the last report of the Bank Inspectorate, which relates that the Inspector, 
learning of an abuse of confidence by the officers of the Bank of Neuchatel, went there and 
“in order to protect the interests of note holders, proceeded iminmediately to a minute in- 
spection of the securities provided by the bank as a guarantee of its note issues,” 

+The Swiss banks, like those of most European countries, have preferred gojd for their 
reserves in recent years. The average gold holdings of 1896, were 85,819,000 francs or 89.7 per 
cent. of the metallic reserve, and the silver holdings, 9,804,000 francs, or 10.3 per cent. The 
average for the ten years ending with 1892, was 72.1 per cent. gold, and 27.9 per cent silver. 
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or less and signed by two solvent parties, one of whom must be a resident of 
Switzerland. The notes of other Swiss banks of issue, checks and Treasury 
‘vouchers and coupons of Government bonds may form part of the guarantee 
funds above the forty per cent. of metallic reserve.* 

All these regulations were prescribed by the law of March 8, 1881, which 
is the law now governing Swiss banks of issue. Some of the essential re- 
quirements had been imposed by the law of 1875, but the mention of either 
date indicates how recent is the systematic regulation of Swiss banking. The 
notes of the Swiss banks are not a legal tender and each bank is responsible 
only for the redemption of its own paper. The Federal Assembly has the 
right to regulate the amount of the total issues of Switzerland and of each 
bank, but the Federation does not guarantee the notes. Banking is free in 
the sense that any association of capitalists is entitled to a charter if they 
comply with prescribed conditions. The capital of a new bank must not be 
less than 500,000 francs ($95,000), fully paid up, and the note issues are not 
permitted to exceed twice the paid-up capital. Weekly and monthly state- 
ments are required from the banks and they are subject to the visitation of a 
Government inspector, who makes a careful examination of the guarantees 
held against circulation at least once a year. Banks are required to accept 
each other’s notes in payments and to lend their services free of charge for 
the redemption of the notes of other banks. The notes must be redeemed in 
legal-tender coin on demand at the central office of the bank or upon two 
days’ notice at the branches. Bank notes which are not redeemed may be 
protested and the holder may demand that the delinquent bank be declared 
bankrupt and forfeit its right of issue. The banks pay a Federal tax of one 
per cent. on the amount of their note issues. 


THE GROWTH OF Swiss BANKING. 


There are at present thirty-four banks of issue in Switzerland, only seven 
having gone into liquidation or been consolidated since Federal supervision 
was established in 1875. Of these thirty-four banks nine have deposited 
securities to cover their circulation in excess of the coin reserve. Twenty 
have the guarantee of the canton for the excess of their circulation and five 
rely upon their commercial paper as security.t The two latter classes are 
practically alike in the more complete control of their own assets than those 
depositing securities, in spite of the socialistic features involved in the public 
guarantee. The bank with the largest capital in Switzerland—the Bank of 
Fribourg, with a capital of 15,000,000 francs—is one of those having the guar- 
antee of the canton. The cantonal banks of Vaud at Lausanne and of Zur- 
ich, each with a capital of 12,000,000 frances, also have the benefit of Govern- 
ment guarantee. The other two large banks, the Bank of Commerce of 
Geneva, and the Bank of Basle, each with a capital of 12,000,000 francs, 
rely upon their commercial bills for the security of their circulation above 
the metallic reserve. Ofthe nine banks which have deposited public secur- 
ities to cover their excess of circulation the largest is the Mortgage Bank of 
Thurgau at Frauenfeld, with a capital of 8,000,000 francs. The banks hav- 





* A History of Banking in Leading Nations,” IIT, 291 ; New York, 1896. 

+ There are only eighteen banks which.are purely cantonal in ownership, three being 
owned partly by the canton and partly by private persons.— Annual Report of the Comptroller 
of the Ourrency for 1896, I, 103. 
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ing the security of the cantonal guarantee include several of large capital and 
all of those below 1,000,000 francs, except the Bank of Agricultural and Indus- 
trial Credit at Estavayer, which has a capital of 700,000 francs fully covered 
‘by the deposit of securities. . : 

The rapidity of the extension of banking facilities in Switzerland during 
the past half-century is a striking verification of Mr. Bagehot’s opinion 
‘that the best way to diffuse banking in a community is to allow the banker 
to issue bank notes of small amount that can supersede the metal currency.” 
‘‘A single monopolist issuer,” he declares, ‘‘ works its way with difficulty 
through a country and advertises banking very slowly;” and he cites the 
‘fact that the Swiss banks ‘in 1865 had already built up a deposit business 
of £4,709,000, with note issues of only £761,000 ($3,800,000), while the Bank 
of France had a deposit account of only £15,000,000, with note issues of 
£112,000,000—the deposits expanding under free banking in Switzerland to 
more than 600 per cent. of the note issues, while in France they were less 
than fourteen per cent.* This expansion in Switzerland began under condi- 
tions of almost absolute freedom and has not been completely checked under 
recent regulations. The aggregate circulation of eighteen banks existing in 
1863, with their forty-two branch offices, was 13,755,290 franes, and the current 
deposit accounts were 22,007,740 franes. The circulation had increased at 
the close of 1869 to 18,468,122 frances, and current’ accounts to 49,166,405 
francs. The number of the banks had risen in 1873 to twenty-eight, and 
their circulation to 47,500,000 franes.t The mean circulation of all the banks 
during the ten-year period ending with 1880 was 66,973,000 franes ($13,000,000). 
The average for 1883 had risen to 102,228,000 francs, and for 1887 to 134,- 
$35,000 francs. The mean for the ten years ending with 1890 was 123,754,000 
francs. The circulation per capita which was 24 francs, 30 centimes for 
the ten years ending with 1880, had risen to 42 francs, 65 centimes for the 
ten years ending with 1890. The increase has been even more rapid during 
the past six years, as appears from the accompanying table. The circulation 
of notes for. 1896 averaged 63 francs, 5 centimes, and the same upward ten- 
dency appears for the first quarter of 1897 as compared with the same quar- 
ter for 1896, the mean increase for the quarter being about 6,000,000 francs, 
or two francs per capita. 

The following table exhibits the changes in the mean circulation for 
representative years : 




































YEAR. | Circulation. |Population| tion ger YEAR. | Circulation Aes pond 
Francs. Francs. - . Francs. Francs. 
WR oka: 13,755,200 | 2,500,000 5.50 1888...... 190,687,000 | 2,027,900 47.70 
Papel 18,468,122 | 2,650,000 6.97 1889......| 145,461,000 | 2.938.804 49.50 
1871-80a..| 66,978,000 | 32.757,625 | 24.80 1890...... 152,444,000 | 2,949,708 51.70 
—— 99,401,000 | 2,851,572 | 84.85 1881-904 .| 128,754,000 | 2,900,640 42.65 
———— 98,235,000 | 2,862,476 | 84.30 1801......| 168,487,000 | 2,960,612 55.20 
1883....... 102,228,000 | 2,878,380 | 35.60 1802...... 168,844,000 | 2,971,516 54.95 
1884....'... 114,801,000 | 2,884,284 | 99.80 1898 ..... 167,306,000 | 2,982,490 56.10 
188 jesbes: 137°084,000 3 008 Ose 13°70 1905 —— —52 8 33 3086 
1887.......| 184,885,000 | 2,916,006 | 46.20 || 1806......| 190,155,000 | 3,015,182 | 63.05. 
a Annual average. 





* The Works of Walter Bagehot, “ Lombard Street,” V, 50, 60: Hartford, 1889, 
+ Courcelle-Seneuil, “ Traité des Opérations de Banque,” pp. 305-6; Paris, 1896. 
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The increase in commercial discounts and in current accounts has been 
equally marked. The assets of the Swiss banks are not so exclusively for 
short terms as in some other banking systems, but the various classes of 
obligations are carefully separated in the published accounts and the liabili- 
ties include a large amount of Savings bank deposits and deposit bonds, which 
are payable only upon notice or at a fixed term. The credits secured by bills 
of exchange have not shown so rapid an advance during the last few years as 
other forms of loans. They have, however, advanced greatly since 1869, 
when the entire commercial portfolio at the close of the year was 71,667,706 
francs. The bills of exchange carried, including about 20 per cent. of advances . 
on securities, were 212,176,377 francs upon the average for 1888, and 211,325,- 
469 francs for 1896. The figures of other obligations held by the banks for 
fixed terms show a more visible increase. These include several forms of 
loans by other means than bills of exchange, and a large item of hypothe- 
cation loans. These several items were 515,537,954 francs in 1888, and 
advanced by almost uniform percentages to an average of 839,946,880 francs 
in 1896. The whole volume of assets of the banks, which was 876,061,643 
francs during 1888, was 1,213,562,727 frances for 1896, and 1,355,953,640 frances 
($260,000,000) on March 31, 1897. 

The banking power of Switzerland per capita, as indicated by these 
figures, is about 450 francs, or $85. The corresponding figures for Great 
Britain at the close of 1896, were about £24, or $120. The average for the 
United States in 1896, was $93.69, and in Germany in 1894, 176 marks, or 
$44. Switzerland thus stands well up in the list of commercial countries in 
her banking facilities, ranking close to the United States and far ahead of 
Germany. Her average banking power, however, is much below that of such 
commercial States as Massachusetts, with a banking power per capita of 
$341.41, or New York with an average of $299.15,* and indicates the capacity 
for expansion which is still before her. 
















































HISTORICAL DEVELOPMENT OF THE BANKING SYSTEM. 


‘* Two Swiss cities, Basle and Geneva,” says M. Courcelle-Seneuil, ‘‘ were 
renowned long ago for the skill and wealth of their bankers.”’ Their bank- 
ing methods, however, were those of foreign exchange, and the taking of 
national loans. It was elsewhere that the system of commercial discounts 
and note issues had its birth in Switzerland.t Each Swiss bank, prior to 1875, 
was the result of independent local conditions, was founded under authority 
of the canton in which it had its principal office, and had little relation with 
the other banks. The first Swiss bank of issue was established in St. Gall in 
1836 by a company of private shareholders. The Cantonal Bank of Vaud 
and the Bank of Basle were founded in 1845, and by 1850 seven banks of 
issue were in existence. The charters were largely modelled upon that of the 
Bank of France, and the capital was furnished in some cases by the share- 
holders and in others by the canton. The introduction of notes into cireu- 
lation was at first viewed with some suspicion and only attained importance 
after the creation of the Federal Bank by a syndicate of French capitalists in 
1864. This bank established nine branches in the leading cities in Switzer- 





*** Annual Report of the Comptroller of the Currency,”’ 1896, p. 718, 
+“ Tratté des Opérations de Banque,” p. 800; Paris, 1896. 
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land, and made an arrangement with several existing banks for the mutual 
acceptance of each other’s notes. DP PRR Sh Sra cities were soon 
parties to this arrangement. 

The system was inadequate to the needs of an extended commerce, espe- 
cially after the various sections of the country became more closely connected 
by railways, and this fact became strikingly obvious at the outbreak of the 
Franco-Prussian War. The Swiss banks relied largely upon the collection of 
commercial paper in France for their supply of current cash. This was cut 
off by the suspension of the collection of paper by the French Imperial 
Government pending the close of the war. The knowledge of this fact re- 
sulted in something like a run upon the Swiss banks by frightening note 
holders. The banks protected themselves by reducing their discounts and 
calling in their loans. The reduction of commercial accommodation, inade- 
quate as it had been at best for the growing needs of the country, caused 
an outbreak of discontent all over Switzerland. The Federal Council was 
aroused and asked the legislative body for the creation of a Federal 
system. The legislature passed a general resolution, assuming the right of 
the Federation to prescribe general rules for banking, but denying the 
intention of creating a monopoly of note issues. 

It was not until September 18, 1875, that the deliberations over the subject 
bore fruit in a law, bringing Swiss banking into some degree of accord with 
modern requirements. The banks were required to form a convention for 
the mutual acceptance of each other’s notes and their redemption in coin at 
par without charge. The agreement made in compliance with this law was 
known as the ‘‘ Concordat,” and the banks entering into it agreed also to 
collect commercial paper for each other wherever they had offices without 
any charge except actual expenses. The Bank of Zurich established a central 
‘bureau through which these clearings were made. The new law assumed the 
right of the Federation to fix the limit of note-issues for the country, and 
actually fixed the maximum for an individual bank at 12,000,000 francs 
($2,400,000). «Banks of issue were restricted to a discount, collection and 
deposit business. | 

The law of 1875 did not meet all the requirements for security and expan- 
sion desired by the Swiss people. The centralizing spirit was abroad and 
resulted in the proposition for a single great bank with monopoly of note 
issues. This was rejected on October 31, 1880, by a popular vote of 260,126 
against 121,099 and of seventeen and a half cantons against four and a 
half. - 

The advocates of centralization then turned their attention to the control 
of the existing banks, and secured for this purpose the law of March 8, 1881, 
whose principal requirements have already been outlined. The new law 
established a more complete Federal supervision than the old and a more 
complete codperation of the banks in the exchange of notes and commercial 
paper. Reforms were still demanded in many quarters and the bank inspect- 
ors under the existing law were among the severest critics of the system. 


‘Tae MOVEMENT FOR A SINGLE GREAT BANK. 


The Constitution of Switzerland declared that it should not be in.the power 
of the Federal Assembly to ‘‘ establish a monopoly of the issue of bank bills 
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nor decree their obligatory acceptance.””* The Federal Council recommended, 
in a message of December 30, 1890, the advantages of a state bank in regard 
to regulating the money market, issuing notes without fixed limit to meet 
emergencies, and controlling the flow of the precious metals. A proposition 
for amending the constitution was submitted to the people on October 18, 
1891, proposing the substitution of a new article for the old provision against 
monopoly. The new article was as follows: 


‘“* The right of issuing bank notes and all other credit money shall belong exclusively to 
the Federation. 

The Federation may exercise the —— of bank notes by means of a bank of state 
placed under special control or by conceding the management, under reservation of the 
right to repurchase, to a central share bank, which shall be administered with the approval 
and under the control of the Federation. 

The bank invested with monopoly shall have the duty of acting in Switzerland as the 
regulator of the money market and of facilitating transactions. 

The net profits uf the bank, after the deduction of an interest or dividend sufficient to 
compensate the capital, and after the levy of installments for a reserve fund, shail belong in 

- the proportion of at least two-thirds to the cantons. 

The bank and its branches shall be exempt from all imposts in the cantons. The obli- 
gatory acceptance of bank notes and all other credit — shall be decreed by the Federa- 
tion only in case of necessity in time of war. 

Federal legislation shall prescribe the regulations — the location of the bank, its 
statutes, organization and the general execution of this article.’’ + ° 


This article was adopted by the popular vote by a. majority of 231,578 
votes in the affirmative against 158,651 votes in the negative. It remained 
only for the Federal Council to prepare a project for the new bank and to 
determine whether it should be maintained by the funds of the state or by 
private capital. The Chambers decided in favor of a state bank and a pro- 
ject for such an institution was prepared in the summer of 1894. The princi- 
pal seat of the bank was to be at Berne, but there was to be a branch or 
agency in each canton if desired. The principal provisions of the charter, as 
summarized by the author of the present article in another work{ were as 
follows : 


‘The name of the new institution is to be ‘The Bank of the Swiss Confederation,’ the 
capital is to be furnished by an issue of bonds and the Confederation makes itself responsi- 
ble for the engagements of the bank in case its own means prove insufficient. The capital 
is fixed at 25,000,000 francs ($5,000,000), but may be increased to 50,000,000 francs by vote 
of the Federal Assembly. ‘ The exclusive right to issue bank bills’ is conferred on the new 
institution and the existing banks are required to retire their circulation within two years 
and a half from the date when the new bank begins operations, by surrendering to the cen- 
tral bank quarterly one tenth of the notes outstanding at that date. Deficiencies in the 
quota of notes must be made up in specie, to be held as a redemption fund for the retire- 
ment of the notes. 

No fixed limit is put upon the note issues of the new bank, but it is required to hold 
gold coin or bullion or legal silver coins to the amount of one-third of the circulation.’’ 





* La Confédération a le droit de décréter, par voie législative, des prescriptions générales 
sur )’émission et le remboursement des billets de banque. 

Elle ne peut cependant créer aucun mionopole pour |l’émission des billets ni décréter l’ac- 
ceptation obligatoire de ces billets. 
_ 4 Bulletin de Statistique et de Législation Comparée,” October, 1891, XXX, 418; Paris. 

+** A History of Modern Banks of Issue, With an Account of the Economic Crises of the 
Present Century,” p. 272; G. P. Putnam’s Sons, New York, 1896. 
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DEFEAT OF THE STATE CHARTER. 


This charter was generally condemned by the commercial interests of the 
country. A revised project passed the National Council in the summer of 
1896 by a vote of 89 to 43 and passed the Council of the States by a vote of 27 
to17. The commercial and industrial organizations continued to adopt reso--. 
lutions against the creation of a state bank and the new charter was submit-. 
ted to the referendum, or popular vote, on February 28, 1897. The advocates. 
of a scientific system of banking abandoned for the time being the defense of 
free banking as against a single institution, and made their attack upon the: 
principle of state ownership. They pointed out that a bank owned by the. 
state and entrusted to the hands of politicians would become a potent instru-. 
ment of party purposes and would constitute a means of trying a great 
number of socialistic experiments without attracting attention and without’ 
consulting the people, either by aid to socialistic enterprises under the cover- 
of loans or by foreclosure of properties upon which loans had been made and 
their conduct under state management. The arguments made in favor of 
the state bank were the usual ones—that the state would earn the profits of 
the circulation instead of the great capitalists, and that the bank would 
become a popular institution which would make loans to honest men upon 
the simple guarantee of their character.* These arguments prevailed inmany . 
of the cantons, but were overborne in the French districts of the West by 
opposition to the centralizing tendencies of the German cantons. The total 
vote throughout Switzerland was 194,465 in favor of the proposed charter: 
and 244,219 against it. 

The entire problem of the creation of a central bank is thus remitted back. 
to the Government, without any definite instruction from the people regard-. 
ing the course to be pursued. The creation of a bank owned by private 
shareholders would be the logical outcome of the rejection of the State bank. 
charter, after the vote of 1891 in favor of a central bank of issue, but it is not 
yet apparent what course will be taken by the Federal authorities. The — 
existing system has steadily improved in volume of business and capacity to. 
meet the demands of Swiss commerce and if freed from certain restrictions. 
might afford better results than a single great bank, but the spirit which 
seems about to seize upon the railways as an object of State ownership and 
exploitation may not be willing to rest content with leaving the banking 
system in private hands. 


DEFECTS OF THE EXISTING SYSTEM. 


That a powerful party exists in Switzerland favoring the abolition of the 
present banking system and the substitution of a central bank of issue is. 
proved by the votes of the Federal Government and the people during the. 
- past twenty years. The fact that this party, in spite of constant agitation, 
has not yet been able to rally a permanent majority in favor of a definite. 
proposition affords some evidence of the hold of the existing system upon the 
people, in spite of the fetters imposed upon it by the crude regulations of 
1875 and 1881. The elements contributingsto the agitation for a state bank. 
may be discussed under the following heads: 3 





* * Revue d’ Economic Politique,” April, 1897, XT, 304-96. 
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1. The conflicting interests of different sections of Switzerland and the 
lack of union among the banks. 

2. The inadequacy of the existing system to meet all the demands of the 
business community because of the fetters imposed by Government regulation. 

3. The inefficiency of the existing system under present conditions in reg- 
ulating the foreign exchanges and preventing the export of gold. 

4. The growth of sympathy with State socialism in the German cantons 
and the desire to impose upon the banking system functions which cannot be 
assumed by banks under private ownership. : 

I. The Swiss States, in spite of their unity of action in their relations 
with other powers, vary greatly in their local interests and in the state of 
political feeling. Local interests have long prevailed over national interests. 
Political strife, in the language of a recent writer, ‘‘is so much hotter in can- 
tonal than in Federal matters that the parties are divided on local rather than 
on national issues.” * Differences of language and political tendency would 
not in themselves prevent a unified financial system, but they have contrib- 
uted to delay its adoption as easily and as promptly as in more cohesive 
states. Even under the present Federal banking law, it is found necessary 
to give the denominations of the bank notes in three languages, French, Ger- 
man and Italian, and down to a recent time there have been differences in 
the metallic basis of the currency. 

Absolute independence reigned down to 1875 in the conduct of the banks 
and in the provisions of their charters. The most serious feature of this dif- 
ference of conditions and of regulations was the same which crippled the 
departmental banks of France prior to 1848, imposed such fetters upon com- 
merce among the German States prior to the consolidation of the Empire, 
and contributed to leave such unhappy memories of State banking in the 
United States. This was the absence of any arrangement for the exchange 
of notes between the banks and for their general acceptance throughout the 
country. In France, in Germany, in the United States, and in Switzerland 
each bank was isolated, its credit was confined within a limited area, and its 
notes were necessarily at a discount outside its immediate neighborhood. 
Each bank had to bear the brunt of every storm without assistance and com- 
merce was hampered by the lack of a medium of exchange equally good in all 
parts of the country. It required the birth of the modern clearing system 
and of codperation among the banks to get rid of these evils, and this 
codperation is of very recent origin in Switzerland. 

The lack of a uniform national system became more serious every year 
with the closer linking of the several parts of the country by railways and 
business transactions, and in Switzerland its removal was more difficult 
because of political conditions. The laws of 1875 and 1881 tended to remedy 
the isolation of the banks by providing for the interchange of their notes. If 
they had been limited to this—or if the banks themselves had been left to 
form voluntary agreements, under the pressure of the demands of modern 
commerce—the present banking system of Switzerland might have operated 
as smoothly as those of Scotland and Canada in providing circulation and as 
efficiently as that of the United States in promoting the union of the banks. 





* A. Lawrence Lowell, “ Governments and Parties in Continental Europe,” II, 314; Boston, 
1897. 
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FETTERS IMPOSED BY THE GOVERNMENT. 


II. The attempt to remedy the evils of lack of unity in the banking sys- 
tem was accompanied by other changes which crippled the expansion of the 
Swiss bank-note system at the very time when expansion was most needed. 
The banks have struggled bravely under the existing system to meet the 
demands of the business community, as the figures already given for their 
circulation and discounts plainly show. Such defects as have appeared in 
recent years have been due partly to the recent origin of the Swiss banks and 
_ the lack of codperation already referred to, but very largely to the fetters 
imposed upon the circulation by the new banking laws. The regulations 
governing the banks were made so severe in 1881 that it was declared by M. 
H. Dameth, one of the most careful students of Swiss banking, that ‘‘It is 
generally believed that if the plan of the Council of States is adopted by the 
National Council, the larger part of the existing banks will renounce the right 
of issue or ask to become branches of the Federal bank, of which the law is 
obviously the forerunner.” * The banks thought better of such radical 
departure and succeeded in obtaining some concessions in the law as finally 
enacted. . 

The existing Federal regulations are subject to nearly the same criticisms 
which lie against the national banking system of the United States in respect 
to elasticity of note issues. These defects, while more or less interlaced with 
each other in their results, may be treated separately thus: 

1. The locking up of assets in long-term obligations as security for note 

issues. This evil is not so pronounced in the Swiss system as in that of the 
United States, since commercial paper is accepted in some cases by the Swiss 
laws as security for the note issues above the limit of the coin reserve, and the 
cantonal guarantee is accepted in many others. The essential evil of such 
requirements is in diverting into dead assets capital which should be 
employed in short-term banking transactions. It defeats the essential pur- 
pose of note issues so well defined by M. Horn, in cases where deposit bank- 
ing has not attained large development, in the declaration, ‘‘To be able to 
extend credit upon a somewhat large scale, as is necessary in order to attract 
considerable capital, the local bank ought to be able to dispose of a surplus 
of capital; it can find it only in credit issues.”+ The process of locking up 
this capital in public securities impairs the banking power of a bank at the 
outset and has been one of the chief obstructions to the profitable extension 
of National banks in the rural districts of the United States. 

2. Arigid limit of note issues. The fixing of a maximum limit, such as 
is imposed upon the Bank of France, is not so important when the limit is 
wide enough, as the limitation of the note issues in relation to the coin reserve. 
That there should be under ordinary conditions a reasonable proportion of 
coin held against outstanding circulating notés is not disputed by any com- 
petent authority upon banking. It is highly desirable, however, that this 
limit should either be left to the sound discretion of the banks or should pos- 
sess some degree of elasticity. This is not the case when the law requires, as 
in the case of the Swiss banks, that there shall be definitely locked up an 





* I’ Beonomiste Francaise,” February 5, 1881, p. 162. 
+ J. E. Horn, * La Liberté des Banques,” p. 438; Paris, 1866. 
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independent fund of coin equal to forty per cent. of the outstanding circulation. 

The result in times of crisis or of special demand for currency at particular sea- 
sons of the year is to tie the hands of the bank in a most injurious manner. The 
very pressure for money which causes the demand for notes diminishes the 
probability that the coin reserve will increase by means of deposits and hence 
diminishes the possibility of expanding the note issue within the legal limits. 

More than this, even if coin is received and makes possible the increase of 
note issues, this increase under the Swiss law impoverishes the reserve held 

against other liabilities. 3 

3. The provision for the rigidity of the metallic reserve. A reserve which 
can not be employed in case of emergency might almost as well not exist for 
the practical purposes of banking. ‘The working reserve has to be made up 
of funds outside the required legal reserve, which is only useful for the gen- 
eral purpose of promoting confidence and for liquidation in case of insol- 
vency. The requirement of a rigid lawful money reserve which can not be 
touched for banking purposes is imposed by the law of the United States, 
but the amount required in coin is much smaller than in Switzerland. The 
moment the limit is infringed, the bank has violated the law and invoked the 
conditions of a panic. While some regulation on the subject of the amount 
of reserve may be justified, and failure to maintain an adequate reserve under 
normal conditions should subject a bank to correction by the authorities, the 
reserve should be available in periods of stringency, either by permitting 
other securities like clearing-house certificates to take the place of coin, or by 
the levy of a moderate tax upon the uncovered circulation, such as is levied 
upon the notes of the Imperial Bank of Germany, the Bank of Austria- - 
Hungary, and the Bank of Japan when their circulation crosses prescribed 
limits. 

4. The absence of the requirement of any reserve against other liabilities 
than circulating notes. . It was a fundamental defect of the laws of 1875 and 
1881—peculiar to the theory that bank notes constitute a different sort of 
obligation from deposits—that after providing for the large metallic reserve 
of forty per cent. against circulation no provision whatever was made for a 
reserve against deposits or other liabilities. The official Inspector pointed 
out in his report for 1886 that for the purpose of meeting a debt of 200,000,000 
francs, exclusive of circulation payable on demand, the banks carried only 
15,000,000 francs of ready cash, and that even this proportion was not 
attained in several individual cases. The Inspector has repeatedly: since 
called attention to similar conditions, pointing out in his report for 1896 that 
the total reserve held, including the forty per cent. held against circulation, 
had fallen from 58.3 per cent. of the circulation in 1894 to 55.8 per cent. in 
1895, and 53.9 per cent. in 1896. If the banks were not required to lock up 
so large a proportion of their coin in a rigid and unavailable reserve held 
against circulation, their reserve against all liabilities would be more nearly 
adequate to maintain a solvent banking business. There is a certain degree 
of logic in the requirements of the Swiss system, arising from the fact that 
the Government undertakes substantially no control over the banks except 
in regard to circulation, but from the standpoint of sound banking the 
metallic reserve is rendered as nearly useless as possible, and the banking 
reserve is thereby reduced far below the danger point. 
















THE BANKING SYSTEM OF SWITZERLAND. 


THE SCARCITY OF CIRCULATING NOTES. 


5. Again and again in recent years the official Inspector of the banks has 
complained that the Swiss banks failed to meet the demand for notes in the 
most active seasons of the year. Careful examination of these reports seems 
to indicate that the trouble lies partly with the method in which the notes 
are issued by the Government as well as with causes which are more funda- 
mental. The Swiss circulation does not pass through the hands of the banks 
in process of redemption and through the Treasury note bureau with any 
such rapidity as that of Canada and Scotland, where redemptions are con- 
trolled by the banks rather than by the Government. The number of notes 
issued during 1896 was only 271,391 with a face value of 23,708,550 franes, or 
about one-eighth of the maximum circulation. 

The last report of the Inspector states that in order to be able to meet 
demands and create a sufficient provision for future needs, the inspectorate 
has seen fit, as was announced in the last report, to provide during the year 
a new supply of paper. ‘‘A minute verification is extended over every bill in 
all the phases of its manufacture,” is another declaration of the report, and 
with the narrow margin of reserve notes upon which the inspectorate works, 
it may well be that there is considerable delay in furnishing bills, even when 
the bank reserves would permit their issue. The fact seems to be substan- 
tially confessed, in spite of the share of blame which is put upon the banks 
in the last two annual reports. The report for 1895 declared that ‘‘ the 
scarcity of notes has never been so obvious as this year and has barely 
escaped becoming a general calamity.” * The report for 1896 returns to the 
subject and indicates that the Government and the banks have taken some 
steps to meet the commercial demand. The report declares: + 


‘¢ Although in the year 1896 the lack of notes was not felt as during the time covered by 
the preceding report, complaints have been renewed, especially at the principal places 
where at certain periods notes have been most lacking. The banks, through the experience 
gained last year at the moment of large payments, have during the past year taken measures 
for obtaining bills and employing them at the moments of greatest demand. This precau- 
tion was without doubt one of the factors which contributed to render transactions less 
stringent. It should be added that in 1896 there was not produced, as was the case in 1895, 
at the moment of large payments, a crisis which extended to all securities and of which the 
consequence was the absorption of almost everything available to meet the demands of the 
money market at the moment when the banks had already sufficient engagements for the 
urgent and real needs of commerce and industry.”’ : 

The charge direeted early in the present century against banks of issue— 
that they flooded the country with an excess of paper currency—has not at 
any time been seriously made against the banks of Switzerland. While the 
circulation has steadily increased from year to year under the demands of 
business-expansion, the total net circulation of Switzerland per capita in 1895, 
both coin and paper, was less than half that of the Netherlands, barely more 
than half that of the United Kingdom of Great Britain and Ireland, little 
more than half that of Germany, and less than a third that of France. 
The Swiss banks have not been assailed, even by the defenders of the new 
system of a great state bank, upon the ground of the issue of an excessive 
volume of circulating notes. The argument is made, upon the contrary, that 


* A. Raffalovich, “* Le Marché Financier en 1895-6,” p. 461; Paris, 1896. , 
+** Controle des Billets de Banque, Department des Finances et des Douanes,” 1806, p. 14, 
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the state bank will increase the note issues and give them greater currency. 
‘‘ Experience and logic prove,” says one of the advocates of the new system, 

‘‘that under the régime of freedom or plurality of banks of issue, the notes 
do not enjoy so much confidence as those of a central bank ; that the latter 
circulate in much greater number, much longer, and that die bank’ ts able to 

manage their redemption with less cash.” * ! 
' ‘The Swiss banks are not permitted to furnish the medium for small trans- 

actions. The minimuni denomination of the notes was fixed by the law of 

1881, at 50 francs ($10), and the amount of this denomination permitted to 

be issued is limited to one-fourth of the circulation. The amount on December 

31, 1896, showed that the 50-franc notes were close to the limit, representing 

46,279,200 franes, or 22.8 per cent of total issues of 202,400,000 francs, while 

100-franc notes amounted to 111,698,800 francs, 500-franc notes to 28,109,000 

frances, and 1000-franc notes to 16,313,000 francs. . 


THE REGULATION OF THE EXCHANGES. 


III. One of the complaints occasionally brought against the existing 
banking system is its failure to so regulate the exchanges as to keep them 
uniformly favorable to Switzerland. The problem of the regulation of the 
exchanges is a difficult one in all countries, and appears to be controlled 
more by commercial conditions and the state of credit than by the mechanism 
of the banks. Austria-Hungary, with a great National bank, has seen 
adverse exchanges during the past five years keep her from resumption of 
specie payments upon the gold basis. The United States, with a national 
paper currency, have seen gold flowing in- a torrent from their limits to for- 
eign countries, while neither the Treasury Department nor the banks seem 
to have the power to regulate either the volume of the currency or the rate 
of discount. 

The difficulty of controlling the exchanges is enhanced in Switzerland by 
her narrow territorial limits and the potent influence of surrounding coun- 
tries. "With Italy on one side, resting upon the paper basis and pouring her 
subsidary silver coins into Switzerland and France ; with Austria on another 
side, also upon a paper basis, but with a different system of metallic cur- 
rency ; and with France on the west, with her great fund of gold and over- 
valued silver,—the problem would be an extremely serious one under any 
_ banking system of retaining within Switzerland at all times a proper supply 

of gold and silver, and preventing an excess of supply. Switzerland experi- 
enced the difficulties caused by the fall in the value of silver and the excess 
of coinage of silver five-franc pieces until the coinage was limited in 1873. 
She entirely suspended silver coinage when silver bullion began to fall in the 
markets of the world, long before suspension was adopted by the concert of 
the countries of the Latin Union, but her own restraint in this regard left 
her scarcely less open to the flood of French, Belgian and Italian silver coins, 
which enjoyed a general circulation in all the countries of the Union.+ It is 
not surprising that these monetary causes, apart from the more general ones 
which affect the channels of trade, have from time to time caused adverse 
exchanges in Switzerland, even though her paper medium of circulation has 
_ been kept within restricted limits. 


* Henri Mayor, in “ La Revue Socialiste,” January, 1896, X XITT, 17, 
+Ottomar Haupt, “The Monetary Question in 1892,” pp. 85-86; London, 1892. 
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‘Switzerland has been subjected during the past year to high rates of for- 
eign exchange, which have imposed burdens upon the banks and the business 
community. The reason seems to be found in excessive borrowings in France, 
which have been readily made because of the high rate of interest paid by 
Swiss enterprises, but which have required large foreign payments for interest 
charges. Over-speculation may be a cause of these conditions, but so far is 
it from being an excess of note issues that one of the critics of the existing 
system declares that the system ‘‘ does not permit Switzerland to utilize credit 
eirculation in so practical a manner as Belgium and Holland,’ Switzerland 
having only sixty-four francs in bank notes per head, while the Belgian cir- 
culation attains seventy-one francs and that of Holland eighty-four francs.* 


THE TENDENCY TOWARDS STaTE SOCIALISM. 


IV. The vague hope of benefits to the state and to the individual citizen ‘: 
by having the issue of the circulating medium in his own hands, has perhaps 
contributed as much to the movement for a change in the banking system of 
Switzerland as real defects in the existing system. As long ago as 1881, when 
the movement for Federal regulation was making head, the commission of 
the Federal Council which studied the project of a National bank reported 
that ‘‘the situation and condition of the Swiss banks was satisfactory and 
even better than of the larger part of the foreign banks.” + But Switzerland, 
in the language of M. André Liesse, ‘‘ has become during the past dozen years 
a laboratory of socialistic experiments. It lacks for this laboratory the nerve 
of all social experiments—money or easy means of credit.’”’{ It is logical, 
therefore, that these means should be found in the creation of a bank owned 
by the state, 

The argument was made in behalf of the bank of state that it would put 
an end to the disturbances in the money market caused by speculation. Even 
the Federal Council declared in a message of October 23, 1894, that they 
wished to take away from the future bank the disastrous consequences of 
speculation, of strokes upon the bourse and of manipulation by shareholders. 
The argument was logically made that if the state was incapable of manag- 
ing a bank, it should renounce also the nationalization of the railways, which 
has been adopted as the programme of the leading Swiss parties. Even the 
danger that the bank would be seized in case of war, where a private bank 
would be left unharmed, failed to. convince the socialists that the experiment 
of linking the credit of the state with that of the financial system was an 
unwise one. M. J. J. Keller, a member of the National Council, declared in 
a public speech on December 18, 1892, that if a bank of State and its branches 
were strongly desired, it was because such banks ought not to pursue inter- 
ested and financial ends, but ought to be compelled to satisfy, at as low a rate 
as possible, the needs for credit and for money among the Swiss people—to 
be, in other words, true popular banks. It was essential, he declared, to 
protect the interest of debtors; capitalists knew already how to protect theirs. 





** T*Economiste Européen,” April 2, 1897, X1, p. 420, 

+ L’Economiste Francais,” March 19, 1881, p. 351. 

+ Courcelle-Seneuil, “‘ Traité des Opérations de Banque,” 1896, p, 397; Paris. 

§ The people rejected on December 6, 1891, by a vote of 289,406 against 130,729, a proposition 
for the purchase of the Central Railway; but a proposition is now under consideration for 
the purchase of all the railways by the State, the principal differences relating to the price to 
be paid to the shareholders.—” Revue d’ Economie Politique,” April, 1897, XI, p. 897. 
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If the popular banks sought to earn only the cost of administration and a 
modest addition to their reserve funds, they would by this course compel the 
other banks to follow thei: «ample and thereby augment indirectly the pros- 
perity of commerce, industry and agriculture.* 

Hopes like these undoubtedly controlled many of the votes cast in Febru- 
ary last in favor of the state charter. The charter itself would hardly have 
justified such hopes, without amendments. The charter proposed in 1894 
declared specifically that ‘‘ The operations of the bank are limited to the issue 
of notes, to credit transfers, and to discount.”’+ There was not even provi- 
sion for a mortgage loan department, as in the Bank of Austria-Hungary and 
the Italian banks. The same language was repeated in the charter voted 
upon in 1896 and submitted to the popular vote. But these were likely to 
have proved only ‘‘ obstacles of paper,” in the language of M. Liesse, if the 
experiment of state banking had been entered upon. The ultimate purpose 
of the socialists was to create an institution which would furnish the funds 
for great state enterprises and the cantons where German immigration 
has planted deep the seeds of socialism gave great majorities for the state 
bank. 

The Swiss people in the aggregate have shown themselves more conserva- 
tive than their rulers. In the language of a recent writer upon the economic 
effects of the referendum, ‘‘ The decisions of the people are more favorable 
than those of their representatives to economic liberty.” { Only nine of the 
twenty-two cantons gave majorities for the state bank. The most important 
of these were the German districts of Zurich and Berne, which cast a com- 
bined affirmative vote of 82,052 and a negative vote of 51,873. The vote of 
the remaining cantons was 113,712 in the affirmative and 204,111 in the 
negative. 3 

The French cantons of the West rolled up majorities against the bank 
of 40,504 against 4,462 in Vaud, 9,946 against 2,931 in Geneva, 11,984 against 
3,244 in Neuchatel, 16,483 against 3,337 in Fribourg, and 16,660 against 1,247 
in Valais. In Switzerland, as in the United States, the submission to the 
popular judgment of an intricate financial proposition was answered in a 
manner to strengthen the faith of the supporters of the popular government, 
CHARLES A. CONANT. 





*** La Revue Socialiste,” January, 1806, X XIII, pp. 10-11. 

+ Bulletin de Statistique,”” November, 1804, XXXVI, p. 5338. 

+ Vilfredo Pareto in “ Le Journal des Keonomistes,” April, 1997, p. 47. M. Pareto gives the 
detailed vote by cantons upon the State bank and other propositions submitted to the refer- 
endum in recent years. 





. 8ouND CURRENCY LEGISLATION.—In his recent address before an organization of Cin- 
cinnati business men Hon. Lyman J. Gage, Secretary of the Treasury, spoke reassuringly 
of the intentions of the Administration to doeverything possible, at the opportune moment, 
to secure the enactment of the legislation needed to place the currency of the country on a 
sound basis. He also expressed his conviction that both houses of Congress would in due 
time give effect to the popular verdict of last November, both with reference to the tariff . 
and the currency. No one doubts the sincerity of the Administration in its efforts to secure 
the needed legislation, and the co-operation of the House is also reasonably certain, but in 
view of its past performances Secretary Gage’s prophecies in regard to what the Senate will 
do appear somewhat optimistic. It is possible, however, that the capacity of the Senate for 
always talking and never doing anything may finally exhaust itself, 
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History OF MODERN COINAGE. 


The history of modern coinage may be said to begin with the reformation 
of the coinage of Rome under Constantine, who introduced the solidus = 1-72 
of a pound = 4.55 grams = 70.2156 grains of gold, of the value of $3.02, as 
the principal coin. Besides this, he provided for a silver coin of the same 
weight, which was to have the value of 1-1000 of a gold pound. After 
Julian’s time the principal piece coined was a silver one of the weight of “ 
1-144 of a pound, called a siliqua, which was given an increased nominal 
value, since twenty-four of them were reckoned equal to a gold solidus. 

In the Frankish Empire, under the Merovingians, the gold solidus was the 
basis of the coinage system, which-was then in a rather undeveloped state; 
yet its metallic contents sank in the second half of the sixth century to 1-84" 
ofa pound. The silver pence of the Franks had their origin probably in the 
siliqua, which had become continually lighter. Forty of them were reckoned 
equal to the gold solidus; but there were also old heavy pence, twelve of 
which constituted.a solidus: In the eighth century gold became rarer and 
rarer, and a gradual transition to the silver standard was made by the substi- 
tution for the gold solidus of a silver unit of account, also called a solidus, 
divided into twelve pence. This silver solidus subsequently received the 
name of shilling in England and Germany. At first 300 pence were ccined 
out of a pound of silver; but under Pepin it was provided that twenty-two 
solidi of twelve pence each should be stamped out of a pound of silver, and 
that the coiner should retain one solidus out of the twenty-two as seigniorage. 

Pepin, however, soon adopted a heavier standard, the twenty-shilling 
standard, which was further improved under Charlemagne by his making the 
basis of the coinage a still heavier pound, containing probably 370 grams, or 
5,709.840 grains, the mint weight, and providing that 240 pence, or twenty 
solidi of account, should be stamped out of it. Prof. Sherwood says that 
Charlemagne’s system was the direct successor of an old Roman system of 
coinage which then prevailed. Its basis was a pound of silver divided into 
240 pence. Charlemagne rather debased the Roman standard; 7. ¢., he made 
a pound of silver about one-tenth less than the old Roman pound of silver had 
been, but he kept the system of 240 pence in the pound, and this system was 
introduced with more or less success into what is now France and Germany. 

Charlemagne’s system has remained, as to form, up to the most recent 
period, the basis not only of the countries of his Empire but also of England. 
Indeed, England is the country, as already remarked, in which the pound of 
twenty shillings and 240 pence has lost least in intrinsic value. Originally, 
indeed, it was not the Carlovingian but the Saxon pound, lighter by about 
one-sixteenth. But even the English unit of account could not escape the 
fate of gradual debasement; the pound weight became a pound tale—.¢., a 
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sum of 240 pence in the coins then existing—and the latter were diminished 
several times in weight after the year 1300, while their fineness still remained — 
a high one (11.1 to 12). 

After the time of Henry VIII came a period of coinage debasement which 

culminated in 1551. But a thorough reform of the coinage was effected in 1560 
under Elizabeth. The first large coinages of gold in England were made 
under James I, and from the time of his accession until the death of William 
III, in 1701, they amounted to £15,764,357. Silver, however, was stil] the 
principle standard metal, and in 1695 another attempt was made to reform 
the currency by the recoinage of silver pieces, most of which had been abraded 
and clipped. . While this attempt was making, the coinage of gold, with an 
exception in favor of the African Company, was prohibited. The new full- 
weight silver coins were soon exported, and the reduction of the current value 
of the guinea in 1717, on the advice of Newton, did not suffice to arrest the 
outflow of silver. In 1774 the gold standard in England achieved an almost 
complete victory by the Act of 14 George III, cap. 42, which provided that 
silver coins not of full weight (and there were no others then in circulation) 
need not be accepted in payments of more than £25 except by weight (standard 
Silver being sixty-two pence per ounce). This provision was renewed several 
times and made permanent in 1798. Asearly as 1797 the coinage of silver was 
suspended, and the single gold standard, therefore, in principle, introduced. 
Its normal operation was prevented by the existence of a paper currency. 
The law of July 22, 1816, which established the present English monetary 
system, held fast to the gold standard and introduced it for the first time in 
history in all its strictness, since it provided that silver pieces should be used | 
only as divisional coin, with a legal-tender power limited to forty shillings. 

While England had the silver standard the largest silver coin actually 
stamped was the crown, of the value of five shillings, with a weight of 464.516 
grains and a fineness 0.925, or a fine weight of 429.677 grains. The guinea, 
which was first coined under Charles II, had a variable value, rising from 
twenty to twenty-two shillings and more. It was subsequently rated at twenty- 
one shillings. Its weight was 129.432 grains and, with a fineness of eleven- 
twelfths, it had a fine weight of 118.651 grains. The law of 1816 substituted 
for it the sovereign of twenty shillings, which, therefore, represents the old 
silver pound in gold and weighs 128 17-163 grains, with a fine weight of 118 

1-623 grains. The silver coins, being divisional coins, were lessened in weight 
in the proportion of sixty-two to sixty-four. 

In France the livre of twelve sols, or sous or 240 deniers or pence, — 
the unit of account up to the time of the French Revolution, but gradually 
. declined in value to about nineteen cents American money—that is, to one 
eighty-third of its original value. The denier at last could not be coined at 
all; the liard, equal to one-fourth sou, was the smallest copper coin. After 
the violent usurpation of Louis XIV and the John Law catastrophe, the coin- 
age system of France from 1726 to the Revolution was in a rather stable con- 
dition. The principal French silver coin from 1726 to 1793 was the new écu 
of six livres, weighing 29.488 grams, or 455.058816 grains 0.9163 fine, with a 
fine weight of 27.031 grams, or 417.142392 grains. The livre in this écu cor- 
responds almost exactly to the franc of the new French system, which was 
given its final form by the law of March 28, 1803, which provided that the 
franc was to contain 5 grams of standard silver. The ratio of 1 to 154 between 
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gold and silver was made the basis for determining the weight of the gold 
coins, and at this ratio the legal weight of the twenty-franc gold piece was 
6.4516 grams, and its fine weight 5.8065 grams, or 89.6059080 grains. 


COINAGE IN THE UNITED STATES. 


The United States dollar had its origin in the Spanish piaster of eight reals 
of Mexican silver, which, in turn, Was patterned after the Joachimsthaler. 
There was properly no coinage in the United States during the colonial period. 
Maryland had a mint at one time, and one or two of the other States, but 
they practically amounted to nothing. Massachusetts had one or two issues; . 
but the coins, so far as the United States had coins before the Revolution, 
were English coins to some extent, and later, Spanish coins that were circu- 
lated by Spain in the South American countries and traveled up to the United’ 
States. In the early colonial period the different colonies used all sorts of, 
substitutes for coin—for instance, Indian wampum and bullets in Massachu- 
setts, skins and furs in New York, tobacco in Maryland and Virginia. The 
unit of account was the Spanish milled dollar or piece of eight (pieza de ocho). 
Up to about 1775, however, accounts were keep in pounds, shillings and pence 
—a pound consisting then as now, of twenty shillings, and a shilling of twelve 
pence ‘“‘ colonial” or ‘‘ pound” currency, 1334 pounds of which were equal to 
100 pounds sterling. Four pounds “colonial currency” were therefore, equal 
to three pounds sterling. This par of the colonial and the sterling pound was 
established by the fact that the Spanish piaster, or milled dollar, was worth 
in the colonies six shillings, while in England it was valued at only four and 
a half shillings. Calculated in accordance with the legal weight and fineness 
of the Spanish silver piaster (up to 1772, eight and a half pieces from the 
gross Castilian marco 0.909722 fine), the ‘‘ pound currency” was a quantity of 
82.069966 grams, or 1,296.503715 grains of fine silver. : 

Besides the Spanish milled dollar, there was a variety of other foreign 
coins in circulation, but in keeping accounts the pound and the shilling come 
next in order of common usage to the dollar. The method by which the 
colonial composite system of current coins was regulated consisted in coinage 
tariffs, so much in vogue in early European monetary history. Such a tariff, 
issued in 1750, valued the ounce of silver at six shillings eight pence and the 
Spanish milled dollar at six shillings, the guinea at twenty-eight shillings, and 
the English crown at six shillings eight pence. In this tariff all foreign coins 
were valued in proportion to the Spanish piece of eight, it being considered 
that many and great inconveniences would arise in case any coined silver or 
gold, or English half pence and farthings, should pass current at any higher 
rate that in just proporiion to that piece. The shilling was stamped by some 
of the colonies, and constituted a large part of the money in circulation. It, 
however, varied greatly in value in the different colonies. Thus the Spanish 
dollar equaled five shillings in Georgia; eight shillings in North Carolina and’ 
New York} six shillings in Virginia, Connecticut, New Hampshire, Massachu- 
setts, and Rhode Island; seven shillings six pence in Maryland, Delaware, 
Pennsylvania, and New Jersey; thirty-two shillings six pence in South Caro- 
lina. This accounts for the present reckoning of twelve and a half cents to 
a ‘‘shilling ” in New York Ohio, etc., and of sixteen and two-thirds cents in 
New England and Virginia. The Spanish dollar, with which this comparison 

was made, was itself not unfrequently below the legal weight, and therefore’ 
varied in value. If ‘the pieces mentioned in the — tariff of 1776 were 
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of full weight, the ratiothere established was the English ratio of one to 15.21. 
The ratio for bullion was not materially different. | 

The tariff of 1776 had been in operation six years when the Colonies began 
to feel keenly the difficulties caused by the variety of coins constituting their 
metallic circulating medium, as well as its injurious effects on business and 
on the methods of keeping accounts. The need of a special American coinage 
was frequently expressed, and in 1782 (January 15), Robert Morris, the Super- 
intendent of Finance, at the request of a committee of the Congress of the 
Confederation, submitted a scheme for a national coinage and for the estab- 
lishment of an American mint, which met with its approval. Jefferson, like 
Morris, recommended the decimal system, but advocated the dollar as the 
unit. The proposals of Morris and Jefferson were, however, not carried into 
effect, and the matter remained in this unsettled state until May 13, 1785, 
when the grand committee on the money unit made its report. The report 
of the grand committee on the money unit contended that the exchange in the 
United States should not be more than fifteen grains of silver for one of gold; 
that the charge for coinage should be two and-a-half per cent. for gold and a 
little over three per cent. for silver; that the unit should be a dollar of 362 
grains of pure silver with a multiple gold piece of five dollars and decimal 
aliquot parts. In 1786 the Congress of the Confederation chose as the mone- 
tary unit of the United States the dollar of 375.64 grains of pure silver. This 
unit had its origin in the Spanish piaster or milled doilar, which constituted 
the basis of the metallic circulation of the English colonies in America. It 
was never coined, there being at that time no mint in the United States. 

The Act of April 2, 1792, established the first monetary system of the 
United States. The bases of the system were: The gold dollar, containing 
24.75 grains of pure gold, and stamped in pieces of $10, $5 and $24, denomi- 
nated, respectively, eagles, half eagles and quarter eagles; the silver dollar, 
containing 371.25 grains of pure silver. A mint was established. The coin- 
age was unlimited and there was no mint charge. The ratio of gold to silver 
in coinage was 1:15. Both gold and silver were legal tender. The standard 
was double. The Act of 1792 undervalued gold, which was therefore exported. 
The Act of June 28, 1834, was passed to remedy this by changing the mint 
ratio between the metals to 1:16.002. The latter Act fixed the weight of the 
gold dollar at 25.8 grains, but lowered the fineness from 0.916% to 0.899225. 
The fine weight of the gold dollar was thus reduced to 23.2 grains. The Act 
of 1834 undervalued silver as that of 1792 had undervalued gold, and silver 
was attracted to Europe by the more favorable ratio of 1:154. The Act of 
Jan. 18, 1837, was passed to make the fineness of the gold and silver coins uni- 
form. The legal weight of the gold dollar was fixed at 25.8 grains, and its fine 
weight at 23.22 grains. The fineness was therefore changed by this Act to 0.900 
and the ratio to 1:15.988+-. Silver continued to be exported. The Act.of Feb. 
21, 1853, reduced the weight of the silver coins of a denomination less than $1, 
which the Acts of 1792, 1834 and 1837 had made exactly proportionai to the 
weight of the silver dollar, and provided that they should be legal tender to 
the amount of only $5. Under the Acts of 1792, 1834 and 1837 they had been 
full legal tender. By the Act of 1853 the legal weight of the half dollar was 
reduced to 192 grains, and other fractions of the dollar in proportion. The 
coinage of the fractional parts of the dollar was reserved to the Government. 
The Act of February 12, 1873, provided that the unit of value of the 























THEORY AND HISTORY OF COINAGE. 


United States should be the gold dollar of the standard weight of 25.8 grains, 
and that there should be coined besides the foilowing gold coins: A quarter 
eagle, or two and-a-half-dollar piece; a three-dollar ‘piece; a half eagle, or 
- five-dollar piece; an eagle, or ten-dollar piece, and a double eagle, or twenty- 
dollar piece, all of a standard weight proportional to that of the dollar piece. 
These coins were made legal tender in all payments at their nominal value 
when not below the standard weight and limit of tolerance provided in the 
Act for the single piece, and when reduced in weight they should be legal- 
tender at a valuation in proportion to their actual weight. The silver coins 
provided for by the Act were a trade dollar, a half dollar, or fifty cent piece, 
a quarter dollar, and a ten cent piece, the weight of the trade dollar to be 420 
grains troy; the half dollar, twelve and-a-half grams; the quarter dollar and 
the dime, respectively, one-half and one-fifth of the weight of the half dollar. 


The silver coins were made legal tender at their nominal value for any amount: 


not exceeding $5 in any one payment. The charge for converting standard 
gold bullion into coin was fixed at one-fifth of one per cent (abolished by the 
Act of January 14, 1875). Owners of silver bullion were allowed to deposit 
it at any mint of the United States to be formed into bars or into trade dol- 
lars, and no deposit of silver for other coinage was to be received. Section 2 
of the joint resolution of July 22, 1876, recited that the trade dollar should 
not thereafter be legal tender and that the Secretary of the Treasury should 
be authorized to limit the coinage of the same to an amount sufficient to 
meet the export demand for it. 

The Act of March 3, 1887, retired the trade dollar and prohibited its coin- 
age. ‘That of September 26, 1890, discontinued the coinage of the one dollar 
and three-dollar gold pieces. The Act of February 28, 1878, directed the 
coinage of silver dollars of the weight of 412} grains troy, of standard silver, 
as provided in the Act of January 18, 1837,.and that such coins, with all sil- 
ver dollars theretofore coined, should be legal tender at their nominal value 
for all debts and dues, public and private, except where otherwise expressly 
stipulated in tH® contract. The Secretary of the Treasury was authorized 
and directed by the first section of the Act to purchase from time to time 
silver bullion at the market price thereof, not less than $2,000,000 worth nor 
more than $4,000,000 worth per month, and to cause the same to be coined 
monthly, as fast as purchased, into such dollars. A subsequent Act, that of 
July 14, 1890, enacted that the Secretary of the Treasury should purchase 
silver bullion to the aggregate amount of 4,500,000 ounces, or so much thereof 
as might be offered, each month, at the market price thereof, not exceeding 
$1 for 371.25 grains of pure silver, and to issue in payment thereof Treasury 
notes of the United States, such notes to be redeemable by the Government, 
on demand, in coin, and to be legal tender in payment of all debts, public 
and private, except where otherwise expressly stipulated in the contract. The 
Act directed the Secretary of the Treasury to coin each month 2,000,000 
ounces of the silver bullion purchased under the provisions of the Act into 
standard silver dollars until July 1, 1891, and thereafter as much as might be 
necessary, to provide for the redemption of the Treasury notes issued under 
the Act. The purchasing clause of the Act of July 14, 1890, was repealed by 
the Act of November 1, 1893. The Act of June 9, 1879, made the subsidiary 
silver coins of the United States legal tender to the amount of $10. The 
minor coins are legal tender to the amount of twenty-five cents. 
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An interesting summary of the loans by land credit 
Land Credits in Russia. Companies.in Russia is made in the ‘‘ Bulletin Russe de 
Statistique” for November-December last. The figures 
show a growth in the aggregate loans by land mortgage companies, both 
official and local, from 654,445,048 rubles ($330,000,000) on January 1, 1887, 
to 1,314, 358,874 rubles ($660,000,000) on July 1, 1896. The increase in rural 
loans has been from 573,901,532 rubles to 1,134,245,026 rubles, while the 
increase in urban loans has been only from 80,543,516 rubles to 180,113,848 
rubles. The most striking increase among the public institutions has been 
in the case of the Bank of the Nobility, whose loans, entirely rural, have 
increased from 68,783,300 rubles to 423,408,491 rubles. The associations of 
borrowers have shown an increase from 75,792,147 rubles to 133,225,160 rubles, 
while the remaining increase during the nine years, amounting to 244,763,730 
rubles, has been among the ten mortgage banks owned by individual share- 
holders. The ‘‘ Bulletin Russe” presents, for the purposes of comparison, 
the figures of outstanding land bank obligations in Germany, which amounted 
on January 1, 1896, to 4,883,205,157 marks ($1,200,000,000). The proportion. 
falling to distinct mortgage banks was 1,836,374,175 marks in Prussia and 
1,768,817,090 marks in other German States, leaving to mixed institutions 
mortgage issues of 1,278,013,892 marks. The corresponding figures for Aus- 
tria-Hungary show total mortgage issues on January 1, 1896, uf 1,062,625,296 
florins ($425,000,000), of which 128,541,300 florins in four per cent. bonds con- 
stitute the issues of the Austro-Hungarian Bank and 568,026,746 florins of 
the remainder were issued by Austrian institutions and 366,067,250 florins by 
Hungarian institutions. 

The scope and growth of the Bank of the Nobility are sketched in an 
interesting manner in the ‘‘ Bulletin Russe de Statistique” for January-Febru- 
ary, 1897. The Bank loans only to the amount of three-fifths of the estimated. 
- value of the property pledged and does not consent to loans for short terms. 
Its borrowers may, however, obtain short-term loans under special conditions. 
from the Bank of Russia by means of paper bearing only their own signature. 
The amount of such advances on February 16, 1897, was nearly 24,000,000 
rubles. Most of the mortgage loans of the Bank of the Nobility have been 
made upon property already mortgaged, by means of the redemption of the. 
old mortgage and the transfer to the borrower of the excess of the new loan 
over the old. Many borrowers take only a part of the permissible loan at. 
first and obtain the remainder at a later date. During 1895 these supple- 
mentary loans amounted to 34,738,400 rubles. The Bank of the Nobility has 
been in operation only ten years, but has consented to 17,610 loans amount- 
ing in gross to 523,689,700 rubles ($261,000;000). The number has varied. 
considerably from year to year, having touched the minimum of 1,090 loans. 
for 39,195,400 rubles in 1894 and advanced to the maximum of 2,125 loans for 
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edness of the borrowers. The outstanding loans on January 1, 1896, were 
13,614 in number, and 384,290,768 rubles in — 





An interesting exposition of the great development 


The * of Postal of postal Savings banks during recent years is embodied 
— in the annual report addressed to the President of the 

French Republic upon the Savings banks of that country and published in 
the ‘‘ Bulletin de Statistique” for April. The figures in the case of France 
and the United Kingdom of Great Britain include only the national postal 
Savings banks and not the private and trustee banks, which have attained a 
large development. The general table * the close of 1895 is as follows: — 








Mean |Depositors | Sums due 
CouNTRY. Depositors | Amount due per depos- per 
Dec. 31, 1895.| Depositors. 1,000 in- in- 
itor. | nabitants. 
Francs. | Francs. Francs, 
BUIIIG edn cic esd tee: 1,110,091 110,610,780 99 46.00 4,583 
D 882,370 318,466,372 360 137.64 49,676 
OOM —— 125,353 146,263,918 | 1,166 25.00 29,253 
PUR ce kd boo e6nukakecn bees 2,488,075 753,458,527 302 - 64.55 19,548 
TRUE Sc cabs sews eedvcdcaes 276,565 27,145,492 98 16.00 1,444 
his Sacnidd code an 6X eae 2,896, 768 448, 622,323 154 . 102.00 15,768 
Netheriandda 499, 92,788,254 185 104.03 19,348 
nited Kingdom.............. 6,453,597 | 2,446,724,875 379 164.00 62,275 - 
COGOG 665s o dacnen dine 000s x 53,483,725 130 $3.00 10,872 




















The returns for 1896 for the French Savings banks other than the postal 
banks showed 6,626,650 books outstanding at the close of the year represent- 
ing deposits to the amount of 3,370,789,959 francs. The Belgian Savings 
banks of all classes showed total deposits on December 31, 1896, of 481,981,503 
francs, distributed among 1,243,139 depositors. The total on December 31, 
1895, was 466,360,863 francs. The deposits with the Russia Savings banks at, 
the end of November, 1896, were 425,570,722 rubles ($123,000, 000), distributed. 
among 2,098,434 depositors. 


Loanable capital seems to be plentiful in Australia 

The oe at the present time, but mercantile affairs have not 
— resumed the activity which prevailed prior to the panic 

of 1898. The usual consequences of a crisis have ensued, the piling up of idle 
capital which is offered at low rates upon first-class security, but finds few 
takers who can give such security outside the holders of Government bonds. 


The tendency to investment in such bonds became so strong in Melbourne — 


that the Victorian four per cents rose to such a capitalization as to pay only 
two and three-quarters per cent., while the London quotation afforded. a 
return of three and a quarter per cent. It only required to have attention 
called to this situation to lead Australian investors to ship their money to 
London for the purchase of the bonds and to lead to a fall in quotations at 
Melbourne from 1164 to 112%. The Melbourne correspondent of the ‘‘ Lon- 


81,976,400 rubles.in 1895. Of the amount loaned in 1895, 58,162;946 rubles 
was employed in the reimbursement of preceding loans by other lenders, so 
that only thirty per cent. constituted a real increase of the mortgage indebt- 
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don Economist,” in the issue of May 1, 1897, reviews the financial situation 
there as follows: 


‘‘ Owing to the somewhat disorganized condition of financial affairs in the 
Australasian colonies, it is impossible to arrive exactly at what may be con- 
sidered the normal rate of interest. Not only is the supply of loanable capi- 
tal in excess of requirements, but the sharp lesson taught by the banking 
crisis of 1893, and its disastrous results, have induced a feeling of caution in 
investors which manifests itself in part in indifference to the rate procurable, 
provided the pringipal can be safeguarded. In short, a species of demorali- 
zation has aided natural causes in operating to bring about a fall in the rate 
of interest. A few months ago, when comparatively high rates and some 
degree of stringency prevailed in London, a hardening tendency displayed 
itself in the colonies, but latterly, notwithstanding an abnormally large out- 
flow of gold (the first three months of the year will show shipments from all 
ports aggregating about three and a half millions), ease again prevails.” 





The explanation of a part of the recent demand for 

The cae Demandin old from the United States is afforded by the persist- 

ence of Austria-Hungary in her measures for the restor- 

ation of specie payments. Some of the gold taken from the United States 

Treasury has been called for in a form suitable for inland shipment after 

delivery in Europe, and has doubtless gone to Austria. The Vienna corre- 

spondent of the ‘‘ London Economist,” in discussing the means by which some 
of this gold has been obtained, in its issue of April 24, 1897, says: 


It is announced that the Austro-Hungarian Bank during the last three 
weeks purchased seven million florins’ worth of gold. Austria would have 
taken much more gold from the Bank of England than this amount if Japan 
and Russia had not applied at the same time. At first the purchase of gold 
was an easy matter, because the price had not been raised, and the Vienna 
rate of exchange was under par. But even when the price rose to seventy- 
eight shillings it was still possible to carry out large transactions, thanks to a 
particular circumstance. When the price. of gold is seventy-eight shillings 
for a standard ounce, and the Vienna rate of exchange 11 florins 954 kr. for 
£1 sterling, one kilogram of fine gold, expenses of the transaction included, 
costs 1,638 florins, 19 kr. Now the Bank only pays 1,638 florins, so that the 
operation would cause a loss. But at the same time another transaction was 
carried out—English purchases of Austrian Exchequer bills covered by the 
Government salt mines, an investment in which is just now profitable. - The 
Exchequer bills were bought with Austrian bank notes in Vienna. ‘ Vienna 
firms and English firms shared the business between them. The Vienna firm 
would defray the price of the Exchequer bills, and the English firm would 
deposit the means for purchasing the gold required in Vienna. But the whole 
of the purchases of gold were not made in connection with the purchases of 
Austrian Exechequer bills—for of these London only bought 2} million florins’ 
worth, whereas the amount of gold purchased for the Austro-Hungarian 
Bank in London was seven million florins.”’ 





, The recent law establishing free banking in Mexico 
Bank een in has been modified by a law promulgated on March 18 
seat last, establishing some restrictions upon the general 
incorporation of banks. It is declared by Mexican journals that the law does 
not. traverse the principle of freedom in banking, but introduces in practice 
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which has had such a baneful influence in the United States, the Argentine 
Republic and so many other countries, The privileges accorded to banks of 
issue in the Act of 1896 will be applicable to the first bank established in each 
State of the Republic. These privileges consist of exemption from the pay- 
ment of Federal, State and local imposts and of certain stamp taxes. New 


banks established in States where one already exists will be subjected to all 


general imposts and to a special tax of two per cent. upon their paid-up capi- 
tal. The existing banks—the National Bank, the Bank of London and the 


Mortgage Bank—will be permitted to enjoy the privilege of priority, provided 


that within a period of four months they comply with the requirements of 


the general law regarding banks of issue. It is pointed out that even if these. 


banks decide to continue business without the power of issue, they can have 


but one rival in the State of Mexico, because the first bank established under: 


the general law will enjoy the right of priority, and the old banks will con- 
tinue to enjoy the prestige in discount..and deposit business derived from 
their long and honorable records. 


An interesting review of the spread of popular banks. 
Popular Banking +, Italy is made by Mr. E. Fitz-Gerald Law, the 


ney: British Consul at Rome, in a report printed in the 


‘*London Bankers’ Magazine” for May. It is stated that in June, 1896, there- 


were 1,324 codperative banks, including rural banks (generally of the German, 
Raiffeisen type), the number of which has increased enormously of late years, 


and so-called ‘‘ popular” banks (Banche Popolart); there was also 151 ordi-. 


nary credit societies (Societa Ordinarie di Credito); eighteen agrarian and 


real property credit societies ; 395 ordinary Savings banks (Casse di Risparmio. 


Ordinarie); 4,763 postal Savings bank offices; and two foreign banks, one in 
Genoa, and one in Rome. As an example of the administration of a success- 


ful codperative bank, Mr. Law makes the following summary of the man-. 


agement and accounts of the Banco Populare Di Milano: 


“The paid-up capital of this bank is 8,684,250 lire, (@1,700,000) in shares. 


of fifty lire, but there is no limit to the amount of capital, and fresh shares 


are issued on the demand of applicants approved by the management. No. 


shareholders can, however, obtain more than one new share in five years, 
and no share is transferable for five years after the date of issue. Each in- 
dividual shareholder is limited to one vote, no matter how many shares he 
may hold. Shareholders alone are admitted to the privileges of discount, 


but full discretion ‘as to the acceptance or rejection of all bills presented for. 


discount is vested in a committee elected by the shareholders, consisting of 
forty members, who take it in turns to attend the committee meetings. The 


reserve is equal to one-half of the capital, and new shares are issued at a. 


sufficient premium to maintain this proportion. The present market value 
of the shares is 120 lire, and the annual dividends reach about 8} per cent. on 
the paid-up capital, exclusive of the reserve. A great feature in the opera- 
tions of the bank is the Savings bank-department. There are two classes of 
accounts in this department, one for the more important, and one for smaller 
depositors. There are altogether 18,080 saving and sums as small 


accounts, 
as one lira are accepted; 2} per cent. interest is allowed on the larger 


accounts, and three per cent. on the smaller. No depositor can withdraw 
more than 150 lire in one day. The average amount of the deposits in the 


certain restrictions which will prevent that excess of paper money in Mexico. 
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Savings bank department is 340 lire. There are 7;530 accounts under fifty 
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lire, 1,987 between fifty and i100 lire, and 5,408 between 100 and 500 lire, 
Interest at the rate of two per cent. per annum is allowed on — 
accounts current,” 


The Bank of Paris The meeting of the shareholders of the Bank of Paris 
sae eee Halts: and the Netherlands on May 8, revealed a remarkably 
successful management of the bank during its brief 
history of twenty-five years. The. net profits for 1896, were 6,431,137 francs 
($1,250,000), and the net profits during its quarter century of life have been 
160,077,633 francs ($31,000,000), of which 136,875,000 francs have been paid 
in dividends averaging 8} per cent:, and 23,202,633 francs have been carried 
to the reserve fund. The real profits, therefore, if nothing had been carried 
to the reserve funds, would have averaged 104 per cent. per year. The bank 
carried at the close of 1896, 8,170,843 francs in public securities, 38,563,416 
francs in stock and bonds of other corporations, and 7,141,673 francs in 
various enterprises. The bank is interested in many new enterprises, but 
seems to have handled its investments with great skill. The considerable 
advance made to the Spanish Government for the war in Cuba was repaid 
from the proceeds of the big popular loan in Spain, and the Bank of Paris 
and The Netherlands has now very limited engagements in that country. 
The Russo-Chinese Bank, which was constituted just after the war between 
China and Japan, is one of the enterprises in which the Bank of Paris and 
The Netherlands is interested and has already begun business at St. Peters- 
burg and Shanghai, with branches at Paris, Lyons, and various places in 
Siberia. There are branches of the Bank of Paris and The Netherlands at 
Brussels, Amsterdam, and Geneva, which have earned liberal profits by 
aiding in the placement of public and rr loans and in the institution 
of new banks. 





Effect of the The German Bourse Law continues to be a subject of 
ica Ml ela -discussion and complaint by the commercial interests. 
The proceeds of the imposts on the operations of the 

bourse for the fiscal year closing March 31, fell from 19,881,118 marks ($4, 900, - 
000) in 1896, to 13,260,567 marks ($3,250,000) in 1897. The report of the 
Deutsche Bank, the powerful credit institution of Germany which took a 
portion of the last United States loan, reviews some of the results of the 


bourse law as follows: 

It᷑ in certain trades progress was arrested, and if a few agricultural pro- 
ducts—for instance, sugar—did not yield such profitable results as were 
expected, the cause was not due to the general commercial position, but 
should rather be sought for in the operatian of new laws, which were of too 
partial a character, and did not lead to the result desired. On the German 
bourses a reactionary tendency manifested itself, which in the iatter half of 
the year became very marked. Owing to the limitations imposed on time 
bargains and the development which was thereby produced in dealings for 
cash, a larger supply of working capital was required for conducting the 
business of the bourses under the new regulations. This extra demand for 
capital, arising concurrently with an increased demand for money for indus- 
trial and trade purposes, effected a rise in interest rates, On the other hand, 
the shrinkage thereby entailed in the volume of business caused a reduction 
in the amount of commissions earned. That these circumstances are only 
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increased business transacted by our branches and profits arising from some 
fresh international connections.”’ 


* — — 


BANKING AND FINANCIAL NOTES. 


—The Finance Minister of the Argentine Republic addressed a letter about 
the middle of April to the President of the National Bank, which is in liqui- 
dation, explaining the scope of the recent transfer to the National Treasury 
of $22,000,000 of the funds of the bank. The Minister explains that the Gov- 
ernment only wishes to make temporary use. of these funds, while the Na- 
tional Bank has no immediate use for them; but the moment the Bank 
requires them they will be handed back to it. This note is an indirect reply 


to the protest of Messrs. Cohen & Co., against the withdrawal of the money — 


from the Bank, which they held to be an infringement on the rights of the 
holders of the municipal bonds of 1888, whom they represent. 


—The Bank of Japan had outstanding on January 16, 1897, 187,680,761 
yen ($94,000,000) in bank notes, against which it held gold coin and bullion 
to the amount of 82,321,340 yen; silver, 39,268,280 yen; Government obliga- 
tions, 39,906,740 yen; and other securities held against circulation to the 
amount of 26,184,401 yen. The Chancellor of the Japanese consulate at 
London, who is quoted upon this subject by the ‘‘ Bulletin de Statistique” for 
April, declares that he is authorized to declare that the Japanese Government 
has no intention of getting rid of its silver money even after the adoption of 
the gold standard, but that the silver will be employed for subsidiary coinage. 


—The deposit business of the Bank of Spain increased largely during 1896, 
in spite of the heavy demands made upon the Bank by the Treasury. The 
total transactions on deposit current accounts were 11;845,247,570 pesetas 
($1,800,000,000), which is 1,506,500,000 pesetas more than for 1895. The 
balance on hand on December 31, 1896, was 376,225,628 pesetas, an increase 
of 15,500,000 pesetas over the close of 1895. The deposit of securities attained 
a total of 170,000,000 pesetas more in 1896 than in 1895, partly as the ‘result 
of loans upon railway obligations, but this source of increase proved less 
potent than the older methods of loans upon warehouse receipts. The profits 
from purely commercial operations during 1896 were 18,296,879 pesetas, an 
increase of 2,500,000 over 1895, in spite of the restriction imposed upon dis- 
counts by the increase of the discount rate on June 9 from four and a half to 
five per cent. 


—The Spanish Government has decreed a new loan of 200,000,000 pesetas 
($30,000,000) from the Bank of Spain. The loan is to be secured{by Treasury 
obligations based upon the custom receipts and is a part of the loan author- 
ized by the law of July'10, 1896, and the royal decree of November 3, 1896. 
The new securities bear five per cent. interest and will be placed with the 
public by the Bank as rapidly as circumstances permit without depressing: 
their value. This loan, while imposing.a considerable burden upon the bank 
for the necessary advances, does not hamper the bank so much as would 
have been the case if a large part of previous advances had not been repaid 
from the popular loan of 400,000,000 pesetas last autumn. 


partially reflected in our balance-sheet for the past year is explained by the 


* +«o * * te ¥ 
z é y ~ » «oy oy thers * 
Sis. as ‘ — Ae 4 ; te, yoy, Rate Sagas ST aa es 
* 4 J ous y " . r Trek a cere r Chea SCR eee et er tt 9 i ie 
. NES pay SOR @ Md ces MRR IR Sol Bl Tat wie ea Bg ot a ae aa Ciao a ede a 
— 5— ae ota * * * ‘ Py reg 3 — My eee Re . x , ~ —— ee ere Rady Mo eRe) ES 8" ty ee * 
Ms TOT NTSR EA, jot ta ik $e — * —— See ta) 3 ; i a Ran ih a A 8 — * * * . bs 
* 
OPTED RE BBM ANAS J 


































































856 THE BANKERS’ MAGAZINE. 






—The Australian banks have not yet. escaped from all the embarrassments 
which followed the crisis of 1893. The banks which did not suspend at that 
time are now paying only two and a half per cent. upon deposits, while most 
of the deposit receipts given by the suspended banks bear interest at four and 
a half per cent. The London Bank of Australia has been seeking a special 
bill from Parliament, permitting a new readjustment with its creditors by 
which half of the deposits are to pay interest at two and a half per cent., the 
other half at three per cent., and the time for repayment is to be prolonged 
from 1907 to 1911. The Amstualion Joint Stock Bank has just issued a circu- 

lar admitting a loss of £48,200 for the last half year, and proposing a new 
adjustment with its depositors at a reduced interest rate, with a share in the 
contingent profits, or the alternative of dissolution and bankruptcy. 


—The progress of business and banking in Mexico was brought out in a 
striking manner at the annual meeting of the shareholders of the London 
Bank of Mexico and South America, held in London on March 24. It seems 
that Mexican business men desired the Mexican branch of the Bank converted 
into an independent institution and sent the Mexican director to London to 
discuss the subject. The Bank accepted the proposition of the Mexicans and 
became the possessor of $3,333,333 of stock in a new institution with a capital 
of $10,000,000 in exchange for the former allotment of $2,000,000 for business 
in Mexico. The last three months of 1896 showed an available balance at the 
Mexican branch of $423,665, of which $300,000 was added to the reserve of 
the new institution. One of the advantages of converting the Mexican branch 
into a separate institution is the power to issue notes, of which $11,000,000 
are now in circulation. : 


—Some painful voids were left in prominent financial families in Paris by 
the terrible fire at the charity bazaar. M. Hoskier, head of the great Franco- 
Russian Bank, who was on his way to St. Petersburg, loses his wife and 
a daughter, Mme. Roland-Gosselin, wife of a stockbroker; another victim is 
the wife of M. Theodore Porges, .of the firm of bankers, Ephrussi & Porges. 
Relatives of several cowlissiers and managers of firms and agents de change 
lost their lives. A daughter of M. Henri Germain, chairman of the Crédit 
Iyonnais, and two daughters of M. Mazerat, managing director of the same 
establishment, were among those happily saved. Mr. Henry Blount, son of 
Sir Edward, chairman of the Société Générale, and former chairman of the 
Western Railway Company, escaped with burns on the head, and his life is 
believed not to be in danger. 


—A statement, apparently upon official information, is made by ‘‘ L’ Hcono- 
miste Huropéen” of May 7 regarding the financial system of Madagascar. 
French coins are legal tender in that dependency and there is a sharp demand — 
for silver pieces of one franc and two francs and for minor coins of twenty 
centimes, of which the Government has a considerable supply and which are 
not in common use in France. The French journal declares that the Gov- 
ernment has decided that ‘‘the existence of bankable paper ought to precede 
the creation of a bank of issue and discount. This creation will come in 
time, when our new colony shall be regularly organized and when the devel- 
opment of interior and foreign commerce shall reveal the necessity for it.” 

C. A. C, 


















































PRACTICAL BANKING DEPARTMENT. 





HELPFUL HINTS DERIVED FROM EXPERIENCE. 





GENERAL LEDGER FORM. | 
L. M. von Schilling, of the First National Bank, Newport News, Va., 


sends to the MAGAZINE the form for a general ledger given herewith, and the 


following description of its working and advantages : 

I noticed in the March number of the BANKERS’ MAGAZINE a form of 
general ledger, which impressed me as a very, good one, and. with a few 
changes could be made nearly perfect. 

The general ledger, embracing the changes which I shall suggest, has been 
used by us with marked satisfaction for the last five years. Two of our neigh- 
boring banks have also recently adopted thesame. It is thesimplest form of 
general ledger I have ever seen, and must win favor with all banks doing a 
large business, and struggling to economize time and labor. 

An open page of this general ledger shows the work of one week, also the 
statement of our condition for each day, which is a decided advantage over 
most others ; for instance, when we havea call from the Comptroller, it is 
only necessary for us to turn to the statement of the day called for, and make 
a copy. When the National bank examiner made his last examination, he 


expressed himself as being very favorably impressed with the system, and 


said that in all his territory our system of general ledger was by far the 
easiest to check up with the statement made to the Comptroller, taking him 
only ten minutes, whereas in most banks it required from an hour to an hour 
and a half. 


The accompanying form shows Saturday’s statement as brought forward, 


and the work and statement of Monday. Since the names of all our accounts 
are printed, our balances, which are in the form of a statement of our con- 
dition, require only a few moments at the end of each week to transfer them. 

When the letter R or C appears, it means the remittance or collection 
credited to the bank whose account it appears opposite ; and the debit, of 
course, represents the total from the remittance register. When we have 
several items to return we list them separately in the debif detail column with 
our total remittance, and extend the total. Our ledger in this respect, you 
will observe, is exactly like that in your March number, from which it is very 
easy to render an account, or check up an account rendered. 

Our individual deposits are divided into two classes, active and inactive, and 
the totals are posted accordingly, making it much easier for the bookkeepers 
to take off their proofs. This, I suppose, is done in most banks of any size. 

It will be observed that the general ledger brings together every depart- 
ment without the use of the old-time cash-book (a book which is fast dis- 
appearing, and giving place to new and far superior forms), dealing only with 
total debits and credits as taken from the auxiliary books direct. 
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I will venture to say that the Cashier of the largest bank in this country, 
with this system, could enter the totals as called off from each department, 
make his additions, subtract debit from credit and call for the teller’s cash, 
all in about thirty minutes ; enjoying at the same time the supreme satis- 
faction of balancing his own books. 

My praise of this system of general ledger is probably very great, but I am 
by no means alone in my opinion. I have heard officials in the two other 
banks, which ‘were induced by us to use this system, say that it was the 
greatest book for economizing time and labor they had ever seen. Of course 
we all recognize the fact, that to preserve a perfect record of everything is 
one of the most essential features of banking. Our system —— this 
in a most satisfactory way. . 

Our departments are so arranged that the work in each is — at 
about the same time, after which an average of fifteen minutes is required to 
figure the ledger. If cash is not correct on the first trial, officials change 
departments, beginning to check; and if it is necessary to go through the whole 
thing, it generally requires about an hour. If at the end of that time efforts 
are not successful, we, of course, have to check each item to its source, which 
requires considerable time. 

Follow closely the figures and make the calculations on the enclosed form. 
For example, Saturday’s statement shows bills discounted, $250,000. On 
Monday, $10,000 worth of new notes were discounted, and $5,000 paid, which 
leaves a balance of $255,000 to be extended in Monday’s statement. 

Every other account is figured and carried in the same way except the 
cash, which is taken from the teller’s cash-book, and should represent the 
excess of credit over debit, which it necessarily will if the books are kept in 
balance. Of course when this form of ledger is adopted, it will often be 
necessary to make other slight changes, at least such has been our experience; 
but I am persuaded when it is once adopted, there will be no desire to return 

to the old form.” 





GENERAL LEDGER WITH TWO BALANCE COLUMNS. 


In the present issue of the MAGAZINE is shown a form of general ledger 
with a double balance column. In an individual ledger only one balance 
column is necessary as the overdrafts can be shown in red ink. In the 
general ledger, however, the balances vary so greatly that two balance 
columns are desirable. Bookkeepers who have never used a balance column 
in a ledger usually object that it must take too long to strike the balance 
with every posting.. ‘‘The proof of the pudding is in the eating,” and all we 
can say to such objectors is to try. it and be convinced. 





RECONCILEMENT FORMS COMMENDED. 


A National bank examiner of wide experience writes to the MAGAZINE 
strongly commending the forms for reconciling accounts between banks, 
published on pages 240, 241 of the February number. He states that after 
‘using these forms constantly for the past five years nothing better has been 
found for the purpose, and he urges all subscribers of the MAGASINE to 
examine the forms and to test their practical value. 
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THE SAVINGS BANK AS A PUBLIC SCHOOL OF 
PRIMARY ECONOMIC INSTRUCTION. 





[Address delivered by Hon. Wa. L. TRENHOLM at the Annual Meeting of the Savings Banks’ 
Association of the State of New York, held at the Chamber of Commerce, New York 
city, Thursday, May 20, 1897.) | 
The most pressing need of the people of the United States to-day is a generally 

diffused elementary knowledge of economic science. 

Every voter should be able to discern the difference between an economic truth 
and a demagogic fallacy ; for, unfortunately, as the poisonous toadstool resembles 
the succulent mushroom, so does the eeonomic fallacy put on the appearance of 
truth, insomuch that whole communities are suffering because a majority of their 
voters have mistaken the toadstools of their political theorists for the mushrooms of 
the political economists. 

Such suffering must continue, and will even extend more widely, until at least a 
majority of our voters attain sufficient knowledge on the subject to enable them to 
select as their Senators and Representatives in Congress, and in the State Legisla- 
tures, only men qualified to deal understandingly, and therefore wisely, with the 
important economic questions which at present dominate both local and national 
politics, and which apparently must be settled ultimately by the people at the 
ballot-box. 

Some of these questions involve the public utility, perhaps even the future law- 
fulness, of long-established methods of business and widely accepted principles of 
commercial dealings; while others affect the scope, and indeed the further exist- 
ence, of corporations and other associations by means of which men having common 
interests and objects have been accustomed to unite their means and abilities for the 
more effective protection of those interests and the surer accomplishment of those 
objects. 

The commercial methods and principles, the combinations of effort and of capi- 
tal, that are thus called in question have heretofore been regarded as the products 
of a natural and healthy economic evolution. As such they have been accepted by 
all our people, and we are all dependent upon them in greater or less degree. They 
have so completely taken possession of every department of industry, of every 
branch of trade, of all our systems and channels of transportation, of our banking 
arrangements and internal exchanges, that to disturb them is to provoke an indus- 
trial, financial and social revolution co-extensive with the national domain. 

It is manifest that when such far-reaching questions once absorb public atten- 
tion, all other issues will be postponed until these are settled ; and it is well that 
this is so, for a speedy settlement is of pressing importance. 

It may [be expected, therefore, that for many months to come—perhaps for 
years—the minds of voters will be occupied with these matters ; and hence, although 
truth and right must finally prevail, every man who can enlighten the understand - 
ings, and guide aright the thoughts of others, should do his utmost towards pro- 
ducing a public sentiment that alone can thwart and speedily defeat the agitators 
who are now%so disastrously disturbing the industrial peace of the country. 

It seems to me that you gentlemen, officers of Savings banks, can do good service 
by taking part in the discussion of these questions. You enjoy exceptional oppor- 
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tunities for giving object-lessons to great numbers of our fellow citizens who are of 
all others the most deeply interested in good economic legislation. You can show 
to your depositors, on the one hand, and on the other hand to those to whom, on the 
security of their property, you lend the money of these depositors, how closely 
related are the interests of lenders and borrowers; how necessary the secure tenure 
of property is to the very existence of labor-employing industries, A Savings bank 
exista only by being both debtor and creditor, especially when, as in this State, it. 
has no capital and consequently no stockholders. Any person of ordinary intelli- 
gence can be made to understand that the depositors in such an institution are the 
capitalists who really own the money it lends to borrowers; and hence that every 
such depositor, however smali his deposit may be, should find out surely how any 
proposed legislation touches the interests of capital before he commits himself in 
favor of it. 

The creditors of a Savings bank, its depositors, belong generally to the ‘‘ masses ;”’ 
its debtors to the ‘‘classes” so-called. Is it not well, and will it not be easy, to have 
this understood ?. The politicians pretend that the ‘‘ masses” alone are debtors, and 
that all capitalists and creditors belong to the ‘‘classes.” Again, a Savings bank is 
an agency by means of which its numerous depositors are able to combine their 
several small capitals into larger masses, thus securing by combination a rate of 
interest which could not be obtained with equal security if each had to lend out his 
own capital separately. Here is an object-lesson for those who are being cajoled to 
to their own detriment by the politicians through legislation which makes it a 
crime for any one to contribute to effecting combinations of capital, which, what- 
ever their design, may result in so vague a thing as ‘‘ the restraint of trade.” Every 
depositor in a Savings bank is in danger of being made a criminal by the mere 
enactment of the anti-trust laws of this enlightened State of New York. If those 
laws should be strictly interpreted and impartially enforced who can escape ? 

No doubt it sometimes occurs that the officers of a given Savings bank will be 
able to show practically how the savings of the laborers in a local factory, or other 
industrial establishment, become combined by deposit in the bank into large sums 
which are lent by the bank to that very establishment, thereby increasing its facili- 
ties and enlarging its laboring force. _Here-would be-an opportunity to impress 
upon both employers and employed the great truth that organized industry is the 
solvent which blends harmoniously and indistinguishably the interests of labor and 
capital. This truth is not self-evident, but it needs but little argument to be proven. 
Every organized industry in this country is subject to competition with similar 
organizations both here and abroad, and as long as they compete on equal terms, 
they should all succeed ; but any such industry, wherever situated, will surely fail 
if it should be burdened more than its competitors. If the masses of our people could 
be taught to see things as they really are, they would perceive that, when labor 
and capital make a partnership in New York to compete with a similar partnership 
between labor and capital in New Engiand, New Jersey, or in Europe, any burden 
laid upon either labor or capital in any one of these places is a burden upon the 
partnership, handicapping it in the competition and inflicting a loss that has event- 
ually to be shared between the partners, without regard to which was primarily 
subjected to it. Any burden upon capital here places a premium upon capital 
similarly employed elsewhere ; any burden upon labor here benefits labor elsewhere ; 
any burden upon a combination of labor and capital here gives, inevitably, greater 
profits to similar combinations of labor and capital elsewhere. 

Suppose the case is put this way : Capital and labor are the two legs upon which 
industry walks, No man can favor one of his legs except by fettering the other, 
and there never yet has been seen a man with one leg free and a ball and chain on 
the other who would not be a:faster mover and a happier fellow if both legs were free. 
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. From of old until recent years, European industry had its labor leg fettered ; for 
about one hundred years, American industry has had both legs free, and all the 
world has been amazed at its strides ; but now we are putting fetters on the — 
leg, and wonder that industry halts in its pace | 

' England, where capital has always been unfettered. and ocak rights secure, 
struck the fetters from the labor leg of her industries when-she abolished the corn , 
laws, and so made bread cheap ; and, since that day, she has had both legs free, 
and all her people have prospered.. The interests of capital in England shared ‘in 
the benefits following the unfettering of labor there, while the magnitude of our 
Savings banks deposits is conclusive proof that American labor got its full share of 
the prosperity that fairly deluged this country as long as capital. was free from the. 
threats and assaults of politicians. “Why,” you are entitled to ask your depositors, 
‘‘why should we not revert to our former estate of unfettered industry, since we 
have seen how England has been prospering while we have been suffering from in- 
dustrial paralysis.” This industrial paralysis, our political wiseacres tell us, is. the 
result of an irrepressible conflict between labor and capital ; they pretend that cap- 
ital has been oppressing labor and that legislation is necessary in order to protect 
labor from capital. If the magnitude of the deposits in the Savings banks of this 
State is the measure of the oppression of labor by capital, the more of that oppres- 
sion we have the richer will our laborers become. 

The truth is, capital cannot oppress labor without detriment to its own interests ; 
and labor cannot oppress capital without like detriment to itself. Taking the com- 
munity as a whole, capital and labor are partners, as I have said, and whit hurts 
one hurts both. But, say the politicians, in particular cases the profita of the 
partnership are not fairly divided—capital exacts too large a share, The answer is, 
“leave both capital and labor free to make their own bargains, and trust the result. 
to the operation of those natural economic laws which Divine wisdom has devised 
to provide for these very cases.” 

We may well say to those who are trying to nullify great Nature’s ordinances by 
statutes enacted at Albany and Washington, ‘‘ Look far and wide upon this glorious 
country of ours, its seventy millions of people well fed, well clad, well ‘housed, its 
cities, railroads and steamboats, its factories, mines, forests and fields, its infinitely 
varied resources, and its abounding products. Does it not seem beyond compre- 
hension, almost, that all this affluence of wealth and power should have been accu- 
mulated during little more than a century of national life ?” 

A hundred years or so ago the thirteen colonies began their free and —— 
political existence. Thirteen little seedling communities, torn by the rude hand of 
Revolution from the parent civilization and thrust bruised and ragged as they were 
into the soil of an unexplored continent, Three millions of people in all, scattered 
along more than a thousand miles of coast, with three thousand miles of sea in 
their front, and a still greater expanse of primeval forest at their back. 

A hundred years ago there was not anywhere on the continent of North America 
a steam engine of any kind, not a mine, not a spinning frame, not a power loom, or 
anything that would now be called a factory ; not an agricultural implement, except 
the simplest forms of hoes; rakes and plows; hardly any paved streets, and very 
few miles of road practicable all the year round. — 

Set this picture of our country as it was in 1797 against your knowledge of it as 
it is in 1897 ; and then believe, if you can, that this great change could have been 
wrought if the statutes of to-day had been in force during that hundred years. 
Indeed it was from the eighteenth century prototypes of these very statutes that the 
Colonial Fathers sought relief in emigration, and against the extension of them to thé 
Colonies that the Revolutionary Patriots took up arms; yet to-day we have deliber- 
ately re-enactéd these laws and are wondering that so many people are impoverished; 
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harassed and dissatisfied. If we and our children had been taught economics as we 
were taught heroics ; if the industrial value of personal freedom were as well under- 
stood as is its priceless political value, everybody would know. that meddlesome. 
laws destroy prosperity and breed discontent. No one would suppose that men can, 
prosper, or that they can be happy, if they are compelled, like half-broken setters 
and pointers, to hunt industrial fields, with spiked collars and checkstrings,on their. 
brains, or that they can keep up in the industrial race with the free men of other. 
communities, when their own State or country handicaps them with statutory bur- 
dens upon either the capital or the labor necessary to their success, 

It may perhaps seem a great task to educate the masses of voters in —— 
economics, but they will really educate themselves if once they become emancipated: 
from the prejudices which are bred by narrowness of environment and which have: 
been fostered by the politicians and so-called labor leaders. All that is needed is. 
that they should do their own thinking, and the first step in that direction is for. 
them to learn that the way to understand and to test the truth of economic princi- 
ples is by studying the various industrial facts within their own observation and 
by applying what they thus learn about the things which they are familiar with, 
they will soon discover how to form correct opinions on the. greater questions upon. 
which they are called upon to vote. The daily operations of Savings banks supply 
many most instructive economic facts in a form easily understood, 

Charlatans and others who mislead the people on these subjects always deal in 
generalities and confuse their followers with great numbers. Millions and billions. 
are incomprehensible to the average voter, and he is bewilderingly impressed by an 
orator who seems familiar with what men do and think when they are numbered by. 
the million, and what dollars are capable of accomplishing when they are aggrega- 
ted into billions ; but you gentlemen can explain that a million men can do no more 
than one man repeating his effort a million times, and therefore, while a million. 
men, by combining, may accomplish in one year what no one man could accomplish 
unless he lived a million years, still the limits of human capacity are not enlarged 
by aggregating individuals, indeed they are rather lessened since the average capac. 
ity only prevails when large numbers combine. It is demonstrable that a thousand 
men, taken indiscriminately, cannot accomplish a thousand times as much as one 
man specially selected for the thing to be accomplished. Men constrained to move 
or act in combination generally lose capacity—the average soldier will travel faster, 
farther and with less fatigue, walking alone, than he can do marching in the ranks. 

All this goes to show that when men combine in corporations they do not gain 
capacity necessarily, and therefore there is no reason to fear that corporations will 
extinguish or even discourage individual effort. 

As with men so with dollars. A million dollars will buy property or products 
a million times more valuable than property or products purchasable with one dol- 
lar, but there the advantage of the greater sum ends. When A paysa dollar fora 
yard of silk, he parts with his dollar and has the silk; so when B buys a million © 
yards of silk for a million dollars, he parts with his million dollars and has the silk. 

If you gentlemen can only succeed in disseminating one primary truth among the 
people, you will do a great deal. It is the truth which Adam Smith made the basis 
of his political economy and which lies at the root of all sound economic doctrine ; 
namely, that not money, but money’s worth, value, is the object of pursuit in com, 
munities which, like ours, are engaged in industry. 

The money that comes as wages to the laborer goes out again ; @ part is paid for, 
expenses, the balance is paid into the Savings.bank. Where is the money itself? 
Gone ; he knows it,-but is satisfied.. He has the entry.in his bank book, and he 
prefers that. to money. _Why? Because that draws interest, while the money never 
draws interest... This man who has a Savings bank ‘book is a capitalist, while :the 
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grocer to whom he probably looks up socially has no bank account drawing interest. 


- The grocer and all other traders pay interest to banks; they receive none; their 


need to borrow capital contributes to the economic adjustments which enable the 
' Savings banks to pay interest to their depositors. 

The Savings bank depositor, besides drawing interest on his deposit, is vitally 
interested in the ability of the bank to return to him on demand the principal sum 
of money on which interest has been paid ; and here the question of money’s worth 
comes home to him in a vital way. If, through the fault or the misfortune of the 
Government or the community, the money in circulation becomes depreciated in 
real value, those to whom payments are due suffer, each in proportion to the amount 
he is to receive, the full effect of such depreciation. When, for example, depositors 
in the Savings banks represented here to-day desire to withdraw their deposits, they 
will receive money that will buy just as much as the money they put into the bank; 
whereas, had the basis of our currency been changed from the dollar of gold to the 
dollar of silver, each depositor, in withdrawing his deposit, would find that it would 
purchase only half as much as the money he had put in before the change took 
place. It is a momentous thing to a poor man to have the value of his savings cut 
in half. The rich men are making a great outcry because it is proposed to assess 
upon their estates a tax varying from ten to twenty per cent. upon the value of 
that which they leave behind them. This measure of taxation is supposed to be in 
the interest of the poor: and yet great numbers of those who have advocated the 
tax are also advocates of a monetary system which will tax the thrifty poor man 
who has a Savings bank deposit quite fifty per cent. of his savings, as against the 
ten or twenty per cent. which the law proposes to exact from the rich man. 

I hate appeals made to men as rich or poor. In a republic all men are equal 
before the law ; and the law should be blind to inequalities of fortune, as Nature is 
blind to the inequalities of opportunity. Ina republic the law should make it easy 
for every man, be he rich or poor, to better his condition, to accumulate wealth 
and to acquire property to the full value represented by the personal effort or the 
accumulated savings which he has put into its acquisition. The very politicians 
who insist upon always harping upon the inequalities of fortune, have been for a long 
time creating and aggravating inequalities of opportunity, and-now they are attrib- 
uting to the greed of the wealthy, or to the craft of those employed by corpora- 
tions, economic conditions which are only the fruit of unwise and improvident 
laws. These laws have been placed upon the statute book by the aid and with the 
concurrence of the very men who use their injurious effects as political capital in 
their trade of mischief-making agitation. Mr. Micawber, as we all know, defined 
riches to be an excess, however small, of income over out-go ; and poverty to be an 
excess, however small, of out-go over income ; and this, after all, is the final differ- 
ence. One man who saves from his income enough to put up money in bank, is 
rich, in comparison with his neighbor, who, receiving the same income and spend- 
ing more freely, puts up nothing. Why should the law distinguish between these 
two men, to the injury of him who saves? By saving, he contributes to the avail- 
able productive capital of the country; he contributes to the enlargement of its 
industrial facilities, and therefore to the larger employment of labor. 

You will observe, gentlemen, that I have only skimmed over the surface, as it 
were, of the suggestive field of thought, to which the invitation of your committee 
has operied the way. No doubt you will all be able to turn to advantage the 
opportunities afforded by your close relations with large bodies of our fellow 
citizens ; and if in the course of your dealings and communications with them any- 
thing here said may suggest how an economic truth may be illustrated or enforced, 
I shall feel all the more grateful to you for having afforded me an opportunity: of 
saying what I have said, and for having been listened to so patiently. 








STATE BANK SUPERVISION. 



















































VARIETY OF THE LAWS RELATING TO THE EXAMINATION AND CONTROL 
OF STATE AND PRIVATE BANKS. 





Every National bank in the United States is under the direct control of the same 
supervising officer—the Comptroller of the Currency, and with a few special excep- 
tions all are doing business under precisely the same laws. They must make reports 
when called on by the Comptroller, and all are subject to examination by officers 
appointed by him. 

Under the State banking laws of the country there are many kinds of institutions 
doing business, and the provisions in regard to their examination and control are of 
great diversity. In several States banks are not subject to any supervision and in 
others the regulations are fully as stringent as those under which the National banks 
operate. Most of the States carefully regulate the banking business, and their 
banks are in no sense inferior to those in the national system. 

It is also true that in some of the States having no rigid system of direct super- 
vision the banks are generally well managed and failures are infrequent. In Mary- 
land, for instance, while the banks make and publish reports twice a year, they are 
not subject to examination nor is there any direct supervision by the State. Yet 
bank failures seldom occur, doubtless because of the conservative character of the : 
people or for some other reason in no wise related to the banking law. * 

It is the general opinion of those most competent to judge, however, that State 
control of banks tends to promote sound methods of banking, and to minimize the 
losses to stockholders and depositors. In the parts of the country where the.growth 
in population and wealth has been rapid and the temptations to speculation and 
loose business methods correspondingly great, a need of some wise restraint on the 
banking business has been especially apparent. Many of the newer States have 
modelled their banking laws on those of older settled States, adding such new fea- 
tures as the local requirements seemed to demand. 

No system of State or national control has succeeded in preventing bank failures, 
but it is believed that such laws set up a higher mendare of banking to which most 

institutions seek to conform. 
DE We present below some of the salient provisions of the banking laws of the vari- 
ous States, having obtained the information in every instance from official sources. 
Acknowledgment is due to the bank superintendents and other State officials for 
their prompt and courteous responses to the enquiries sent out by the Macazrnz. 
These enquiries were in the following form : 
Are your banks under State supervision ? 
If 80, are private banks, loan, trust and investment companies required to submit to 
examination and make reports ? 
How many reports are required each year? 
What is the official title of the supervising officer ? 
By whom is the office held at present? 
“ What ts the compensation, and how determined ? * 
Are the examiners of banks paid a salary, ora fixed sum for oath bank cnamined? 
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In case the report from any bank is unsatisfactory, what power has the supervising — 
officer in the premises, 

What per cent. of reserve is required ? 

Ie there any requirement as to the amount o paid-in capital, and tf so what is the 
minimum ? 
Please add any other information in regard to bank supervision in your State. 


ALABAMA.—Sworn statement must be filed with the Secretary of State by the 
— when bank begins business. After that there are no further require- 


ments, 
Minimum paid-up capital, $25,000. 


CaLIFoRNIA.—AII classes of banks are required to submit to examinations and to 
make three reports each year. 

Banks are under the supervision of the Board of Bank Commissioners, at present 
constituted as follows: Paris Kilburn, J. B. Fuller, H. W. ‘Magee; C. W. Duns- 
moor, Secretary. Each member of the board’ receives an annual salary of $8,600 
and travelling expenses, The office of the board is at San Francisco, 

Requirements as to capital are as follows: ‘Cities of less than 5,000 population, 
$25,000 ; cities of 5,000 to 10,000, $50,000 ; cities of 10,000 to 20,000, $100,000 ; cities 
of 25,000 and upwards, $200,000. Fifty per cent. of capital must be ‘paid in at time 
of incorporation, and balance within two years. . 

In case the report of any bank is unsatisfactory the Attorney-General may begin 
proceedings against it.. _ . | ; 

There is no fixed reserve required. 

A distinguishing characteristic of the California banks is that they pay their 
obligations in-gold, a custom that prevails in only a few other States. 


CoLorADO.—Reports are required of State banks, trust companies and ——— 
banks. The latter institutions make four reports annually and the former two. 
There are no examiners, Reports are — to Geo. W. Kephart, State Treasurer, 
Denver. > 

Savings banks are required to hon a reserve of twenty per cent, 

Minimum paid-in capital of banks organized under State laws, $25,000. | 
' In case of unsatisfactory — from any bank the supervising officer has no 
jurisdiction. 


ConnErcticuT.—All banking institutions are under supervision, except private 
banks. 

State banks and trust companies must report four times & year, Savings banks 
and mortgage companies once a year. 

Board of Bank Commissioners—Edward R. Doyle, Hartford; 8. W. Crofut, 
Danielson ; Charles H. Noble, New Milford. Salary, $2,500 a year, each, and an 
allowance of $500 for travelling expenses. 

When the condition of any bank is found unsatisfactory, the State’s Attorney is 
notified. 

Banks and trust companies are required to keep in their banking offices in gold 
and silver coin, bullion, bonds, legal-tender notes or National bank currency an 
amount not less than one-tenth of their liabilities,’ except capital stock ; ‘but the 
bonds of the United States so included in said reserve. fund shall never exceed one- 
twentieth of said liabilities, 


DELAWARE.—There is no gonerel vines Act, and no ————— for official 
examination. The directors.of the Farmers’ Bank of the State of Delaware, and its 
branches, are required to make an annual report of condition to the Governor. 
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Banking associations are eee from being formed, except wane special: Act 5 
the Legislature. 


Fiorma.—Annual returns of condition must be made to the State —— 
by banking corporations and individual bankers. They are also subject to the 
inspection and supervision of the Comptroller, who must report the result of his 
examination to the next session of the Legislature. 

At the date of compiling this summary, amendments to the law were pending in 
the State Legislature. The Macazrne is advised that in the event of the adoption 

3 of these admendments, the banking law of Florida will closely resemble the national | 
f banking law. 


GEoRGIA.—State banks only are under supervision, and make not to exceed four 
reports a year to the State Bank Examiner, W. J. Speer, who is also State Treasurer, 
yi Compensation of the examiner is $1,200 a year, which is assessed against the banks 
in proportion to their capital. Examiner is allowed an assistant. Personal examina, 
tion of the banks is made once a year without previous notice to banks. : 
Reserve required, twenty-five per cent. 


IpaHo,—Has no banking law, 


InLNo1s.—State and Savings banks and trust companies are under supervision 
and are required to make four reports a year. , 

The official title of the supervising’ officer is Chief Clerk of the Banking Depart- ” 
ment, and the office is held at present by George 8S; Thomas, Springfield. His salary 
is $2,400 a year. 

As often as he may deem necessary the Auditor of State shal] appoint a suitable 
person to make a thorough examination of the affairs of every bank established 
under the provisions of the banking Act. He is authorized to make an examination 
(and must do so once a year) of all the officers and employees of the bank under 
oath, and to make a detailed report of the condition of the bank to the Auditor. 
Examiners receive ten dollars for each day actually employed in making the exami- 
nation, and two dollars for each twenty-five miles travelled. They are paid by the 
banks examined. 

Requirements as to capital stock vary from $25, 000 to $200,000, according to 
population. 

The Auditor may proceed against banks whose capital is impaired, either com- 
pelling them to make good the — or he may apply for the appointment of 
a Receiver. 

Twenty per cent. reserve is required. Trust companies must also submit to 
examination, and file a report with the Auditor oncea year. They may be proceeded 
against for violations of law or for doing an unsafe business. 

a i | It has been proposed recently to create a separate banking department, and also 
to place a special officer in charge of the banks. At yee the bank — — os 
an auxiliary of the State Auditor’s office. 


1 | Inp1aNa.—State banks, Savings banks and loan and trust — are — 
the supervision of the State Auditor, who is at present A. C. Daily, Indiandpolis. : 
Banks make five reports a year; trust ‘companies one report. These reports 
shall be in the form required by the Auditor and must be published. . Examinations 
may be made by the Auditor whenever he deems necessary, and if the condition is 
unsatisfactory he may take charge of the bank and apply for the appointment of a 
Receiver. The Auditor may also call for special reports at his discretion. . 
Compensation of examiners is fixed in — to the capital of the — 
examined. 
Fifty per cent, of capital must be paid in before a bank may a —— 
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Iowa.—Banks are subject to examination by the State Auditor as often as he 
may deem necessary. Four reports are required during each year. 

Supervising Officer—C. G. McCarthy, Auditor of State, Des Moines. 

Examiners are paid a sum varying in proportion to the capital of the banks. 

The Auditor has power to enforce compliance with the banking laws. 

No stated amount of reserve is required. 

Minimum capital of State banks is $25,000; in cities of over 3,000 population, 
$50,000. The minimum capital of Savings banks is $10,000, and $50,000 in cities of 
more than 10,000 population. 

[The last session of the [owa Legislature amended the banking law in several 
important particulars. These amendments take effect October 1. After that date 
State banks in towns of less than 3,000 inhabitants must keep a reserve of ten per 
cent., and in other towns and cities fifteen per cent..of deposits. Savings banks in 
towns of less than 3,000 will be required to keep a reserve of fifteen per cent. of 
their commercial and eight per cent. of their Savings deposits. In other towns and 
cities the cash reserve must be twenty and eight per cent. respectively. ] 

Kansas.—There has been a recent revision of the banking law of this State. | 
Both State and private banks are subject to control of the Bank Commissioner, and 
must make reports to him in such form as he may prescribe. Private bankers are 
required to keep their banking separate from other business, to select a name for 
their bank and hold all its property in this name instead of the name of the owner. 
By a regulation of the banking department loans to stockholders of an incorporated 
bank are restricted to fifty per cent. of capital. 

Banks are required to make four reports a year. 

Bank Commissioner—John W. Breidenthal, Topeka ; salary, $2,500. There are 
also two deputies who are paid a salary of $1,200 each. 

The commissioner may call for any information he desires, and may close the 
bank for failure to comply with his request. He also has power to compel banks to 
make good any impairment of capital. 

Twenty per cent. reserve is required in towns and cities under 5,000 population, 
and twenty-five per cent. in cities of more than 5,000. 

Minimum capital, $5,000 

Total investments of banks are limited to four times their capital and surplus, 
Investment in banking house, furniture and fixtures limited to one-third of capital. 

KEntTucky.—Banks are required to make reports four times a year to the Secre- 
tary of State, who may have bank placed in hands of Receiver if condition is unsat- 
isfactory. 

Twenty per cent, reserve is required. 

Minimum capital, $15,000. 

Lovuistana.—Banks and individuals doing a banking business are under the 
supervision of the State Treasurer and the Secretary of State, and are subject to 
examination and required to publish reports. 

Marne —All State banking institutions are subject to examination, and by law 
the Bank Examiner is required to make such examination at least once each year. 

All State banking institutions are required to make report whenever required to 
do so by the banking department. All Savings banks have heretofore been required 
to make reports each year ; trust companies, one each year. 

Bank Examiner—Fremont E. Timberlake, Augusta ; paid salary. 

When reports are unsatisfactory the bank examiner may apply to the Supreme 
Judicial Court for orders restraining State. banking institutions from transacting 
business contrary’ to regulations prescribed by law, and when necessary, to appoint 
Receivers to wind up their affairs. 
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Reserves—Savings banks, one-half of one per cent. annually, till reserve equals. 
five per cent. of deposits ; trust companies are required at all times to keep on hand 
as a reserve, in lawful money of the United States, an amount equal to fifteen per 
cent, of the aggregate amount of their deposits which are subject to withdrawal 
upon demand or within ten days. 

Savings banks have no capital stock ; capital stock of trust companies fixed by 
charters granted by Legislature. 

The banking laws have recently been amended in the following features: Sav- 
ings banks are required to make report at any time when required to do so by the 
banking department ; trust companies placed under the same supervision and sub-. 
ject to the same restrictions by the banking department and court as Savings banks. 


MaRYLAND.—Banks are not subject to direct State supervision, but make semi- 
annual statements of condition to the State Treasurer, which reports must be pub- 
lished. They are also required to make one report a year to the State Tax Com- 
missioner for taxation purposes. 7 

_ A notable feature of the banking law is that prohibiting any person or bank from. 
rehypothecating any stock, bonds or other security which is held by them as secur- 
ity, the title to which passes by delivery or endorsement, without the consent.of the- 
pledgor. . 

A correspondent sends to the Macazrne the following additional information in: 
regard to bank supervision in Maryland. 

“‘ There is no Commissioner of Banking or any other State official having control’ 
and supervision over Maryland banks. There are in fact very few banks doing 
business under the laws of the State of Maryland. Almost all of the institutions. 
are National banks or are Trust companies, or are companies specially incorporated 
by Acts of the State Legislature. Our code, however, Article 11, provides for the- 
formation of banks by any number of persons, not less than five, and makes various. 
provisions in respect to the management of the corporation, powers of the officers, 
etc. All such institutions formed under the general laws of this State are subject. 
to the provisions of Article 11, Section 28, Sub-Article IV, which is as follows: 

‘The treasurer of this State shall be furnished with statements of the amount of 
the capital stock of the corporation, and of the debts due to and from the same, 
specifying those due to and from other banks, of the moneys deposited therein, of 
the notes in circulation, of the cash on hand, specifying the amounts of coin, and of 
the notes of other banks; of the value of the real estate held by the corporation, and 
of the amount and value of public or other stocks owned by the corporation; said 
statement to be furnished twice in each year, and to show the condition of the 
corporation in the said particulars, as the same shall appear at the close of the busi-. 
ness transactions of the day in settlement thereof, on the first Monday of January,. 
and the first Monday of July ; and each of the said corporations shall publish said 
statement so made to the treasurer, in at least one of the daily newspapers published 
in the City of Baltimore, if the corporation be located in said city, or in a newspaper 
published in the county in which the corporation may be located, if not located in 
said city; said statements in all cases to be verified by the oath, or affirmation of 
. the President or Cashier of the corporation.’ . 

There is also a provision to the effect that : 

_ *The Comptroller shall require of the President.and directors:of each of the banks 
of this State which by their respective cliarters are directed to furnish statements. 
once a year or oftener to the Treasurer or Comptroller, to furnish such statements 
within the month of January in each year and to transmit to the said Comptroller 
an abstract of the condition of each bank as they may respectively stand on the first 
Monday of said month of January. But nothing herein contained shall diminish or- 
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impair the right of the Comptroller to - ‘make such requisitions for information from 
said banks at other times, and as often as he shall deem necessary.’ 

There is no requirement of our law in reference to the supervision. of — 
porated banks or of banking firms. For the purpose of taxation of shares of stock, 
all of the banking corporations of every kind are required to make returns to the 
State Tax Commissioner, of the names and addresses, etc., of the stockholders.” 


MASsACHUSETTS.—Savings banks, co-operative banks, and loan and trust com- 
panies are under State supervision. Has no private banks. Savings banks and 
co-operative banks are required to make annual reports, October 81. Trust compa- 
hies are required to make semi-annual reports, and some of them to make reports at 
other times when called for by the commissioners. 

Board of Commissioners of Savings Banks—Starkes Whiton, Chairman; Wm. D. 
T. Trefry, Warren E. Locke. ‘Salary of Chairman, $8, 500 ; other two, $8,000 each ; 
fixed by Legislature. 

Commissioners are the examiners and are paid salaries as above stated out of 
State Treasury. 

' Banks may be restrained by injunction when their reports are unsatisfactory. 

Reserve—In case of trust companies, with a few exceptions, fifteen per cent. of 
deposits. 

The general law in relation to trust companies, as amended at the recent session 
of the Legislature, provides that ‘‘ the capital stock of every such corporation shall 
not be less than $500,000 nor more than $1,000,000, except that in any place the pop- 
ulation of which does not exceed 100,000, the capital may be not less than $200,000.” 

MicuieaNn.—All- banks except private banks are under State supervision, and 
are required to make four reports a year. 

Commissioner of Banking—Josiah E, Just, Lansing ; salary, $2,500 and expenseg. 
Examiners are paid a salary and expenses, which is provided by an assessment of 

.01 of one per cent. on daily statement footing on day of examination. 

' Commissioner has power to take possession and close banks when condition is 
unsatisfactory. 

Reserve required, fifteen per cent. of deposits, except reserve cities, twenty per 
cent. 

' Minimum capital, $15,000. 

Minnesota.—All banking institutions are — State supervision ——— gen- 

eral loaning companies and private banks. 

’ Commercial banks are required by law to make four ——— a year, and Savings 
banks one report. As a matter of practice reports are made by the commercial 
banks on the same dates as the National banks, which report five times a year to the 
Comptroller of the Currency. | 

Superintendent of Banks—M. D. Kenyon, St. Paul; salary, $3, 500 ayear, Ex- 
aminers are also paid a salary, appropriated by the State. 

Stockholders may be assessed when reports show impairment of: capital, and 
Receivers may be appointed for violations of law.. 

Reserve required, twenty per cent: 

Capital fixed by law varies from $10,000 to $25,000 according to population, and . 
must all be paid in before bank begins business. 

MississrpP1.—This State shows a somewhat remarkable record for the past four 
years, only four banks having closed during that time. Three of these were Na- 
tional banks, two of which went into voluntary liquidation. Considering that this 
period includes the panic year of 1898 when bank failures were numerous in nearly 

all the States, this is a fact worthy of mention. The law of or in — to 
bank statements is very simple, being as follows : 
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BANK STATEMENTS. 


- Banke to make and publish haedaih: 6 Wk. ese Wibeninah Gentbdeinen, campenition 
or association of persons receiving money on deposit, or issuing, buying or selling exchange, 
or otherwise doing a banking business, shall make a balanced statement, under the oath of 
the owner, or one or more of the officers of the bank, to the Auditor of Public Accounts, at 
least four times in each year, of the condition of the bank or banking business, showing the 
resources and liabilities thereot, and the amount, of the indebtedness to the bank which is 
owing by its owners, or stockholders and officers and directors, on the blank forms prescribed 
by the Auditor, and in duplicate. On receiving the statement the Auditor shall examine it, 
and, if found correct, shal! file one copy and return the other to the bank, indorsed “ Exam- 
ined and found correct,” and the bank shall thereupon, within ten days, cause the same to be 
published, with the indorsement of the Auditor, at its own expense, in a newspaper published 
at the place of the domicile of the bank, or, if there be none so published, in a convenient 
newspaper having a circulation in such place. 

When made ; requisitions for.—The Auditor shall, at least four times in each year, and at 
times known only to himself, make a requisition upon each bank and banking house for the 
statement required by the preceding section; and, upon receipt of the requisition, each bank 
or banking house shall forthwith forward the duplicate statements of the condition of the 
bank on the close of the day named by the Auditor. 

Penalty for neglect or refusal.—If any bank or banking house shall refuse or neglect to 
return such statement, within ten days after the mailing of the requisition, it shall forfeit 
and pay to the State twenty-five dollars for each day’s delay, and the Auditor shall c&use suit 
to’ be instituted for the Torfetture at once ; and he shall, immediately after the expiration of 
the ten days, publish the fact of the failure to make the statement in a newspaper published 
at the capital, unless he shall have reason to believe Se ——f m eee 
casualty. 

The. statements provided for above are made in the following form : 
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‘Mississippi. do hereby certify that the foregoing is * true, full and exact statement of the 
assets and liabilities of said bank on the day and date named therein, as shown by the os 
of same. 
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MissournI.—Banks are under the supervision of the Secretary of State, who is at 
present A. A. Lesueur, Jefferson City. He is paid a salary, and the bank examiners 
are likewise compensated eee ee 
proportion to their capital. 

All kinds of banks must make at least two reports a year. 
When reports are not satisfactory, compliance with the law may be — 
which if not made the Secretary of State may take charge and apply for the appoint- 
ment of a Receiver. 
No fixed reserve required, 
Minimum capital is $10,000 for incorporated banks and $5,000 for private banks. 


MonTaNA.—Four reports a year to State Auditor are required of all banks except 
private banks. 

Examinations are made by the State Examiner, who is at present John G. Morony, 
of Helena. His salary is fixed by law at $2,500 a year. 

Action’ may be taken by the proper State authorities when reports from any 
bank are unsatisfactory. | | 

Reserve required, twenty per cent.; one-half may be kept with cther solvent 
banks, balance must be in cash. 

Capital stock of State banks must not be * than $20,000, which must all be 
paid in in cash. For State Savings banks the minimum capital is $100,000. 


NEBRASKA.—In this State the supervising authority is the State Banking Board, 
composed of the State Treasurer, Attorney-General, Auditor of Public Accounts, and 
Secretary of the State Banking Board. The latter has general supervisory powers, 
subject, however, to an appeal to the board. 

Incorporated commercial and Savings banks and private banks are under super- 
vision, four reports being required each year. 

_ Supervising Officer—P. L. Hall, Secretary State Banking Board, Lincoln’; salary, 
$1,500 a year. Examiners are paid a fixed sum for each bank examined. 

When the condition of any bank appears to be unsatisfactory, an examiner may 
take charge and hold until Attorney-General can apply for a Receiver. 

Reserve required, fifteen to twenty per cent. 

_ Minimum capital, $5,000. 


Nzrvapa.—No supervision of banks and bankers. 


New HampsHrre.—State and Savings banks and loan, trust and investment 
companies are under State supervision. Private banks are not. 

Two reports a year must be made to the Board of Bank Commissioners, at pres- 
ent composed of Alpheus W. Baker, John Hatch and Thos, J. Walker. Their salary 
is $2,000 a year each. In regard to weak or insolvent banks their control is almost 
unlimited. 

The reserve which banks shall hold is not fixed by law. 


New JEersey.—All kinds of banks are under supervision. By law reports are 
required on Dec. 81 of each year, and additional reports may be called for at any 
time. Actually reports are called for on the same dates as the National banks render 
statements to the Comptroller of the Currency, five times a year. 

Supervising officer—William Bettle, Commissioner of Banking and Insurance, 
Trenton ; salary, $4,000. There is also one regular examiner who is paid a salary, 

Banks that are deemed unsound may be enjoined from continuing business. 

There is no requirement as to regerve. The minimum paid-in capital is $50,000 


NEw YorK.—State banks, Savings banks, individual banks and trust companies 
are under supervision. 
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Discount and individual banks are required to make four — a year; Sav- ' 
ings banks and trust companies, two. 
Supervising officer—Frederick D. Kilburn, Superintendent of Banks, —⸗ 
salary, $7,000, fixed by the Legislature. 
Examiners are paid by the day when actually employed. 
_ When the report of any bank shows it to be in an unsatisfactory condition, it 
may be required to make good the impairment of capital or other defective condi- 
tion, failing to do this the superintendent may take charge and apply for the 
appointment of a Receiver. 
Fifteen per cent. reserve is required in cities of 800,000 or over, ten per cent, in 
other cities or villages. Minimum capital is $25,000, which must be fully paid in. 
Banks are examined once a year, and oftener if the superintendent thinks best. 
Savings banks are examined once in two years. 


- Norta Carouina.—All banks * under supervision, and are required to make 
five reports a year. . 

Bank Examiners—S. L. Crowder and Robert T. Joyce, Raleigh ; compensation 
is a certain amount for each bank examined, graded according to capital. 

There is no requirement as to reserve or minimum amount of paid-in capital. 

W. H. Worth, the State Treasurer, — that the — of the State are in 
good condition. - 


Norra Daxora.—A notable feature of the banking law of North Dakota is that 
requiring all banks to be incorporated either under the State or national law. Pri- 
vate banks are not allowed. All moneyed institutions must submit to examination 
and make reports upon call. Five reports are required each year. 

State Examiner—H. A. Langlie ; salary, $2,000. Deputy, R. E, Wallace ; salary, 
$1,800. Banks pay fee for examinations ; fees all go to the State. 

When bank is in an unsatisfactory condition examiner may take charge. 

Reserve required, twenty per cent.; capital from $5,000 up. 

The examiner thinks the law in that State is one of the best. 


Oxnto.—Has no distinct supervision, but banks report to Auditor of State in 
April and October of each year. A letter from the Auditor of State says: 

‘‘ The laws in force in this State do not require examination, except of one insti- 
tution in the city of Cleveland, viz., Society for Savings, organized under an old 
statute. There seems to be practically no control of banks, after their organization, 
by any State officers.” 


OKLAHOMA TERRITORY.—A new banking aw went into effect on March 12, 1897. 
It embodies a number of the best features of such laws. 

The supervising power is vested in the Territorial Banking Board, composéd of 
the Governor, Secretary, Treasurer, Auditor and Attorney-General. This board has 
control of ‘‘any and all corporations, partnerships, firms and individuals, and any and 
all associations of any and all persons engaged in transacting and carrying on a bank- 
~ ing business in this Territory.” All associations, firms or individuals wishing to 
carry on a banking business must incorporate. Reports are required five times/a_ 
year, on the same dates as the National banks report. 

Section 16 of the Act is as follows: ‘‘On the first Monday in January, April, 
July and October every bank shall furnish each depositor a statement showing the 
condition of the bank at the close of the last business day of the previous quarter, 
by posting the same to the postoffice address of each depositor, if known,” 

Fifteen per cent. of the aggregate deposits-must be kept as a reserve ; two-fifths 
of this amount must be in cash in the vaults of the bank. 

Rediscounts and bills payable must not exceed two-thirds of the paid-in capital. 
5 
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Dividends must not be paid out of capital, and no dividend shall be made to an 
amount greater than the net profits on hand less the losses and bad. debts. 

Before declaring a dividend a bank shall carry one-tenth of its profits to its sur- 
plus fund until the same shall amount to twenty per cent. of the paid-up capital. 

When the capital of a bank is impaired, or it appears to be in an unsafe condi- 
tion, the board shall take possession, and proceedings for the appointment of a 
‘Receiver may be instituted. 

The officer appointed to examine the banks must have had three years actual 
experience in the banking business. He shall examine the banks once a year and as 
much oftener as may be deemed necessary. His compensation is assessed against 
the banks according to their capital. 

Bank Examiner—T. M. Richardson, Jr., Oklahoma City. 


OrEGON.—Has no supervision. 


PENNSYLVANIA.—AlIl banks, except private banks, make reports and are under 
- State supervision. Two reports a year are required. Examinations may be made 
whenever deemed proper. 

Commissioner of Banking—B. F. Gilkeson, Harrisburg ; salary, $6,000 a year. 
Examiners are, paid not to exceed $10 a day and travelling expenses for each day 
actually employed. 

When the capital of a bank is impaired, or it.is doing business in violation of its 
charter, or is an unsafe condition, the Commissioner of Banking shall take steps to 
have the bank dissolved. 

Minimum capital, $50,000, one-half of which must be paid in and the remainder 
in monthly payments of ten per cent. 


Ruope Istanp.—State banks, loan and investment companies are required to 
make two reports a year to the State Auditor and Insurance Commissioner. 

Banks are not examined except by request of the Governor. 

South Caro.tina.—There is a law requiring the appointment of a bank exam- 
iner, but there is no such officer. An effort is being made to create a separate 
department of banking and insurance. The State banks do make and publish quar- 
terly statements, as a rule, but some banks hold that this is not obligatory and 
occasionally omit the publication of statements. 

SoutH DaxotTa.—All classes of banks are under State supervision, four reports 
being required a year, except in the case of loan and trust companies, which are not 
subject to stated calls. The examiner must make examination of all State and pri- 
vate banks at irregular periods, at least once in each year. 

Public Examiner and ex-officio Superintendent of Banks—Maris Taylor, Huron; 
salary, $1,500, paid by State. Examiners are paid a salary and necessary expenses. 

When the condition of a bank is found to be unsatisfactory the matter is called 
to the attention of the Attorney-Genera]. Twenty per cent. reserve is required. 

One-half of a bank’s capital must be paid in at organization and ten per cent. in 
each period of six months following. In the biennial reports of the Public Exam- 
iner reports are given as of four different dates. 

TENNESSEE,— Wm. 8. Morgan, Secretary of State, writes: ‘‘ Our banks are not 
under State supervision. A bill putting them under the Secretary of State’s super- 
vision was recently defeated by last Legislature.” 

There is an old law requiring publication of reports, but it is practically a dead 
letter. Many of the State banks voltntarily publish statements at regular intervals. 
In Chattanooga, for instance, the State banks, with one exception, publish state. 
ments at the same time as the National banks, but this is simply a matter of custom. 
‘Tennessee has about 185 State and private banks and forty-seven National banks. 
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STATE BANK SUPERVISION. — 


Texas.—No supervision ; corporate banking institutions are forbidden by the 
State constitution. There are four State banks doing business under an old law 
which requires semi-annual reports. (See RoopEs’ JOURNAL OF BANKING, January, 
1895, page 74.) 


Ueam: +-State banks are under supervision. 

Supervising officer—James T, Hammond, Secretary of State and State Bank 
Examiner, Salt Lake City. Four reports a year are required, Examiners are paid 
$10 a day and mileage. Supervising officer has no power to act when reports are 
unsatisfactory. No fixed reserve is required. 


VeERmont.—All banks are under State supervision, and are required to make one 
report a year. 

Supervising officer—Hosea Mann, Inspector of Finance, Wilmington; salary 
$1,000 a year and expenses. Payment for examination is made by assessments 
against the banks in proportion to capital and deposits. 

When reports of condition are unsatisfactory, the inspector can order compliance 
with the law, and if bank seems to be doing an illegal and unsafe business, he can 
proceed against it and close it up, subject to the review of a court. 

There is no fixed reserve required. 


Virernta.— While there is no special State ——— the banks are required 
by law to make reports to the Auditor of Public Accounts on the dates the National 
banks report to the Comptroller of the Currency, and upon application of stock- 
holders representing one-fifth of the capital stock, special examinations shall be 
ordered. Reports must also be published in some newspaper in the town or vicinity. ° 


WasHineton.—Banks are under the supervision of the State Auditor, and are 
required to make reports annually. The Auditor says there is no penalty for the 
failure of banks to report, and that ‘‘ the law is very defective.” 


West Viroinra.—Banks chartered by the State, and loan and trust companies | 
are subject to supervision and are required to make one report a year. 

State Bank Examiner—O, B. Wetzel, Ravenswood ; examiner receives a salary, 
and also a fee for each examination, Fifteen per cent. reserve is required. Ten 
per cent. of capital must be paid in before a charter can be issued. 


Wisconsin.—All kinds of banks are under State supervision, and are required to 
make three reports a year. 

Bank Examiner—Edward I, Kidd, Madison ; salary, $8,000 a year. 

When condition is unsatisfactory, can give thirty days’ notice to make good any 
deficiency or irregularity. If not made good in that time exact condition is pub- 
lished in local papers. No stated reserve required ; minimum capital, $15,000. 

(A new banking law was passed by the last Legislature, but it must be voted on 
by the people before going into effect. For the main provisions of this law, see the 
BANKERS’ Macazrnz for May, page 670.) 

Wromine.—All banking institutions except private banks are under State super- 
vision, and must make not less than four reports a year (the average of the reports 
made is five a year), 

State Examiner—Harry B. Henderson; salary paid by the State. Banks are 
not required to pay for examination or supervision, 

When the reports from any incorporated bank are —— the examiner 
may compel compliance with the law, and in case of insolvency take charge. 

There is no statutory requirement as to reserve, but the examiner requires State 
banks to have a reserve of not less than twenty-five per cent. 

Minimum capital, $10,000. Loans to any individual, — or corporation are 
limited to one-seventh of capital stock. 








SOME OF THE CHANGES MADE BY THE NEGOTIABLE 
INSTRUMENTS LAW. 





The new law in regard to negotiable instruments, published in the May number 
of the MAGAZINE (page 697), will .go into effect in New York State on Oct. 1, but its 
application will not be limited to instruments made after that date. An instrument 
made and delivered after the day the law was approved by the Governor (that 
is, on May 19), will be equally within its operation after October 1. For example, 
if a note payable four months after date should be dated and delivered July 15, 
it must at maturity be presented for payment in the manner prescribed by the 
statute; and if dishonored the statutory rules as to giving notice of dishonor 
must be complied with. But in the case of a note dated and delivered May 1, and 
payable six months after date, none of the provisions of the statute will apply; for 
by section 6 it is provided that the provisions of the Act do not apply to negotiable 
instruments made and delivered prior to the passage of the Act. 


CHANGES IN THE ExistinG Law. 


There are several points wherein the statute makes changes in the existing law. 
‘One of these is with regard to the time of presentment of notes payable on demand. 
Prior to the statute the rule in New York was that such a note was a continuing se- 
curity on which an indorser remains liable until an actual demand, and the holder. 
is not chargeable with neglect for omitting to make such demand within any par- 
ticular time (Merritt v. Todd, 28 N. Y. 28; Parker v. Stroud, 98 N. Y. 879, 385). 
But by the statute such notes must be presented for payment within a reasonable 
time after their issue. (Section 181.) What will be a reasonable time will depend 
upon the facts of the particular case. (Section 4.) If they are not so presented the 
indorsers will be discharged. In Connecticut the former statute required promissory 
notes payable on demand to be presented within four months. The Negotiable 
Instruments Law, therefore, also changes the law in that State. | 

Another important change, and one which specially affects banks, is that in re- 
gard to restrictive indorsements. In National Park Bank vs. Seaboard National Bank 
(114 N. Y. 28) the Court of Appeals of New York held that where a bank, which had 
acted merely as a collecting agent, had paid the proceeds of a check over to its princi- 
pal, the bank making the payment could not recover from the collecting bank upon 
subsequently discovering that the check had been raised. In this case the check was 
presented by the Seaboard Bank through the clearing-house, and does not appear to 
have been indorsed by that bank; and hence there was no question as to liability of the 
Seaboard Bank as an indorser. But in the case of United States vs. American Hachange 
National Bank (70 Fed. Rep. 232), the United States District Court for the Southern 
District of New York, proceeding upon principles similar to those relied upon in the 
New York case, held that the indorsement of a bank to which paper has been in- 
dorsed for collection does not import a guaranty of the genuineness of all prior in- | 
dorsements, but only of the agent’s relation to the principal as stated upon the face 
of the paper, and that in such case the collecting bank was not liable after it had 
paid the proceeds to its principal, though a prior indorsement was a forgery. But 
by the Negotiable Instruments Law all indorsers who indorse without qualification, 
that is without recourse, warrant the genuineness of the instrument in all respects; 
and there is}no exception in favor of those indorsers to whom the instrument has 
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been indorsed restrictively'as agents only. Hereafter, therefore, in all cases governed 
by the statute, banks may rely upon the indorsement of the transmitting bank, 
though the prior indorsement was ‘‘ for collection” only. 

Another very important change is that which makes an antecedent indebtedness 

‘a sufficient consideration to constitute one a holder for value. The statute abolishes 
the rule in the leading case of Coddington vs. Bay, and the numerous other New 
York cases based upon that decision. The rule adopted is that of the Supreme 
Court of the United States. 

The statute also changes the law in regard to the liabilities of persons signing for 
or on behalf of a principal. Formerly a person so signing was not liable in the in- 
strument, notwithstanding he had no authority to bind his principal. There was 
an implied warrant on his part that he possessed such authority, and if he did not 
he became liable upon such warranty for the damages resulting from the breach. 
(Miller vs. Reynolds, 92 Hun, 400.) But no action could be maintained against him 
on the instrument when by its terms it did not purport to bind him.. But the effett 
of the statute is to permit the holder to sue the agent on the instrument, if he was 
not duly authorized to sign the same on behalf of the principal. 

The law provides that every negotiable instrument is payable at the time fixed 
therein without grace. As days of grace had already been abolished in New York» 
New Jersey and Connecticut, this makes no change in the laws of those States. But 

‘it does change the law of Colorado. The statute also makes Saturday, after twelve 
o’clock, a half-holiday; and provides that instruments falling due on Saturday are to 
‘be presented for payment on the next succeeding business day, except that instru- 
ments payable on demand may, at the option of the holder, be presented for pay- 
ment before twelve o’clock noon on Saturday, when that entire day is not a holiday. 
This does not alter the present practice in New York and New J — but it does 
change the law of Connecticut and — 








PRODUCTION OF MINERALS AND MeETALs.—The “ Engineering and Mining Journal’’ 
presents its annual report of the production of metals and minerals in the United States 
for the year 1896, from which we quote: ‘‘ We find that the total value of the results of the 
mineral industry of the United States in-1896 reached the great sum of $751,732,782, which 
compares with a similar total of $732,941,518 for 1895. Of the total for 1896 we find that 
$495,747,553 was the value of the non-metallic products, while $255,985,229 was that of the 
metals. The former includes the sum of $5,000,000 for the value of various minor products. 

_ It is necessary to make some deductions from these totals for products which are neces- 
sarily duplicated in the table, such as iron ore used in making pig iron, coal usedin making 
coke; lead used in making white lead; copper used in: making copper sulphate; limestone 
in making lime; salt for making soda; and a few other less important items of the same 
class. Making the deductions required for these, amounting to $45,717,371, we have as the 
total value of the production $706,015,411 in 1896, as compared with $682,065,118 in 1895; 
the change shown being an increase of $23,950,293, or 3.5 per cent. for last year. 

The United States in 1896 was the largest gold producer of the world and the largest 
silver producer; it was also by far the largest producer of copper, furnishing over one-half 
of the world’s supply of that metal. Notwithstanding the decrease in the pig iron output 
it was still larger than that of any other country. In coal the total was still less than that 
of Great Britain, though it is gradually approaching the point where the two will be equal. 
In short, no other country in the world possesses a mineral industry of nearly as great 
value or variety. 

Gold.—Activity in the older mining regions of California and other States and the in- 
creased production of Cripple Creek and of some minor districts in Colorado, with im- 
provements in several other States and in the territory of Alaska, carried the gold produc- 
tion up to $58,660,727, showing an increase of $11,830,527 over 1895. 

Silver :—The production of silver showed a large ‘increase over the previous year, the 
total refined or obtained from our own ores having been 56,222,322 fine ounces, or 9,891,087 
ounces more than in 1895. In addition to this product there was obtained by our smelters 
and refiners from foreign ores and bullion—chiefly from Mexico and British Columbia— 
$3,053,555 ounces, making the total of silver put into marketable form 89,275,877 ounces,’’ 
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BANKING LAW DEPARTMENT 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Courts 
of last resort will be found in the MaGAziIne’s Law Department as early as obtainable. 

Attention is also directed to the “Replies to Law and Banking Questions,” included in this 
— 





NATIONAL BANK STOCK—LIABILITY WHERE TRANSFER MADE TO IRRE- 
SPONSIBLE PERSON. 
United States Circuit Court of Appeals, Sixth Circuit, webruary 2, 1897. 
COX vs. MONTAGUE. 


In order that the transferrer of stock in an insolvent National bank may be held liable 
thereon, it is not necessary that he should have had actual knowledge of the insolvency 
of the bank ; it is sufficient if he had good ground to apprehend the failure of the bank, 
and made the transfer to an irresponsible person, with intent to relieve himself from 
individual liability. 

A letter addressed by a stockholder to a National bank examiner in regard to the sale of his 
stock in a National bank, though in reply to a letter from the examiner marked “‘ confi- 
dential,’’ is admissible in evidence against such stockholder. 





Appeal from the Circuit Court of the United States for the Southern Division of 
the Eastern District of Tennessee. 

This was an action by the Receiver of the First National Bank of Johnson City 
against T. G. Montague to set aside a transfer by the latter of sixty shares of the 
stock in said bank to his sister Clara W. Montague, and to recover an assessment 
levied on such stock by the Comptroller of the Currency. 

Before Tart and Lurton, Circuit Judges, and Sacx, District Judge. 

Sac, District Judge: Montague’s letters and telegrams to the Johnson City 
Bank make it evident that he knew months before he made the transfer of his stock 
to his sister that the bank was in imminent danger of insolvency. The transfer was 
not only without consideration, but, at the time, without even the knowledge of his 
sister. It was made on April 28, 1894. She testified that, according to her recollec- 
tion, she was informed of it in May or June, 1894, but added that it might have been 
in April. Her testimony as to her financial condition is altogether unsatisfactory. 
Her unwillingness at first to give any testimony on the subject was enough to war- 
rant the most unfavorable inferences. At last she admitted that she had no property 
in Tennessee. Said that she did own some property somewhere, which she thought 
was in he. own name, but did not know whether it was or not. That she did not 
take sufficient interest in the case to make any answer, and that she suffered decree 
against her by default, strongly indicates that she was utterly irresponsible finan- 
cially, or that she had herself no faith in the integrity of the transaction. She was 
not even a witness of her own volition, or upon the call of the defendant, but was 
subpenaed and examined on behalf of the complainant. Montague himself was not 
a witness in the case—a circumstance which, in view of the evidence against him, is 
of great weight. A like circumstance in Bowden vs. Johnson, 107 U. 8. 251, 2 Sup. 
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BANKING LAW. 
Ct. 246, cited later in this opinion, was so characterized by the Supreme Court. In 
his answer Montague set up that a few days prior to the transfer of his stock he was 
offered by a responsible party in Johnson City fifty cents on the dollar for a portion 
thereof, with the assurance that a great part, if not all, of the residue would be 
taken at the same price. That averment’ undoubtedly relates te the offer above 
referred to, for it does not appear that any other was mate. It does not appear 
from the.evidence that the person who made the offer was insolvent, although one 
person is said to have declared that he had good credit in the Jonesborough Bank. 
The offer was for $1,000 of the stock at fifty cents on the dollar. It was not made 
until April 27. Montague’s letter inclosing to the bank the certificates for his shares 
with an order for their transfer to his sister was dated and mailed the next day, 
April 28, 1894, at which time the offer to him could not have been received. That 
fact alone is sufficient explanation of his declination. 

It may have been also that, while he had abundant reason to apprehend the fail- 
ure of the bank, he still hoped that it would pull through, in which event the stock 
could be transferred to him by his sister. If there were any doubt as to the motive 
which induced him to make the transfer, it would be removed by his letter under 
date of November 8, 1894, to the bank examiner, who had on the previous day writ- 
ten him a confidential letter inquiring concerning the President of the Johnson City 
Bank, and asking for the name of some thoroughly reliable and —— person 
at or near Johnson City to consult ‘‘ on credits,” etc.’ 

The learned judge who heard the case below was of opinion that this letter could 
not be properly used against the defendant, because it was a confidential letter, and 
voluntarily turned over by the bank examiner to the Receiver. We do not concur 
in that view. The letter was in no sense a privileged communication, and the mere 
fact that it was in answer to a letter marked ‘‘ Confidential” cannot in our opinion, 
be regarded as a legal objection to its use as testimony. The authorities are the 
other way. In Wilson vs. Rastall (4 Term. R. 758), Lord Kenyon said : 

‘* But if a friend could not reveal what was imparted to him in confidence, what — 
is to become of many cases even affecting life, ¢. g., Doctor Ratcliff’s Case, 9 State 
Tr. 582. And if the privilege now claimed extended to all cases and persons, Lord 
W. Russell died by the hands of an assassin, and not by the hands of the law, for 
his friend, Lord Howard, was permitted to give evidence of confidential conversa- 
tions between them.” (8 State Tr. 715.) 

In the same case, Buller, J., said that it was indeed hard in many cases to compel 
a friend to disclose a confidential conversation, but that the privilege must be con- 
fined to the cases to which it extends. In Loyd vs. Freshfield (2 Car. & P. 829), it 
was held that a banker is bound to disclose a communication, however confidential. 

The letter to Montague was written by Miller in his official capacity, and signed 
by him as examiner. Montague’s answer is addressed to‘the examiner in his officia] 
capacity. It may well be doubted whether such letter, whatever may have been 
the intention of the writer, can be regarded as confidential in the sense in which the 
court below regarded it, and in the sense which counsel for appellee seek to apply 
here. Besides, the information called for by the examiner was with reference to the 
President of the Johnson City Bank. Montague’s answer volunteered, in addition, 
among other things, this very significant statement respecting the Johnson City Bank: 

‘‘T became alarmed after seeing several of his reports as made to the Comptroller, 
showing his cash often below the required reserve, and disposed of my stock some 
time ago.” 

We know of no reason founded upon any principle of the law of evidence why 
this statement, which is a distinct and unequivocal admission of a fact, should be 
‘excluded. It tells the reason for the transfer of the stock in plain, direct words, 
which cannot be mistaken. This statement, taken in connection with the letters. ' 
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first above referred to, the testimony of Clara W. Montague, and the omission of 

defendant, Montague, to testify as a witness for himself in answer to the evidence 
against him, brings the case clearly within oe rule stated in Bowden vs, Johnson 
(107 U. 8. 261) that : 

‘Where the transferror, possessed of intonation showing that there is good 
ground to apprehend thé failure of the bank, colludes and combines, as in this case, 
with an irresponsible transferee, with the design of substituting the latter in his 
place, and of thus leaving no one with any ability to respond for the individual a 
liability imposed by the statute, in respect of the shares of stock transferred, the | 
transaction will be decreed to be a fraud on the creditors, and he will be held to the 
same liability to the creditors as before the transfer. He will be still regarded as a | iy 
shareholder guoad the creditors, although he may be able to show that there was a ' 
full or a partial consideration for the transfer as between him and the transferee.” 

The rule does not require proof that the transferrer had actual knowledge of the a. 
insolvency of the bank, and that the transfer was made with a purpose to avoid 
individual liability. It is enough if the transferrer had ‘‘ good ground to apprehend 
the failure of the bank,” and made the transfer to an irresponsible person, with in- 
tent to relieve himself from individual liability. Proof of actual knowledge of the 
insolvency of the bank was not made in Stuart vs, Hayden (18 C. C. A. 618, 72 Fed. 
402) but the court of appeals of the eighth circuit held the transferrer liable. In 
Foster vs. Lincoln (74 Fed. 382) the defendant was President of the National Bank 
of Lyndon, Vt., and held twenty-five shares of stock in the First National Bank of — 
Deming, N. M., which telegraphed to the Lyndon Bank, also a stockholder, for 
$5,000, to be sent by telegraph, for its aid. Within a week afterwards defendant 
made a voluntary transfer of his stock to his children, all of whom were — 
irresponsible. 

The facts above stated were put in evidence, and it was shown, in addition, that 
the telegram for aid, when it was received, came to the knowledge of the defend- 
ant, who was sued to enforce his individual liability as a stockholder. That was all 
the evidence against him. The court regarded the telegram, which was received 
and came to defendant’s knowledge six days before the transfer of his stock, as 
sufficient warning to him of the straits of the bank, and entered decree for the com- 
plainant. That case was not so strong for the complainant as is this case. There 
the defendant was a witness. Here the defendant was silent, and, although the 
transfer was voluntary, and made to his own sister, without her knowledge, she 
being financially irresponsible, and so little interested in the result as to make no 
defense, he declined to be a ‘witness, made no explanation, and rested solely upon 
the contention that the complainant had not succeeded in making specific proof of 
the insolvency of the bank at the date of the transfer of the stock ; and that, if the 
bank was then: insolvent, it was not proven that he knew it or had notice of any 

other facts from which such knowledge could be inferred. That the contention is 
not well founded is apparent from what has been already expressed in this opinion. 
The appellant is entitled to decree as prayed in the bill. The decree below will be 
reversed, with instructions to enter a decree in accordance with this opinion. 
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LOANS FOR CUSTOMERS—LIABILITY OF NATIONAL BANK FOR. 
Supreme Court of Arkansas, February 6, 1897. 
GROW ve. COCKRILL. . 
A National bank is not authorized to engage in the business of lending money for its 
; customers ; and it cannot be held liable for the acts of its officers in so doing. 







This was an action by Jennie Grow against the Receiver of the First National 
‘Bank of Little Rock. ; 
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BANKING LAW. 881 

Bunn, 0. J. (after stating the facts): The complaint, in brief, charges that the 
bank and its President, contemplating insolvency, and desiring to keep plaintiff's 
money from being checked out of the bank by her, combined with its Cashier, and 
entered into a conspiracy to deceive her, and to induce her to allow her money to 
remain in the bank, to be used by its President ; and to accomplish this scheme the 
Cashier, with the connivance of the President of the bank, wrote to appellant at 
Washington, D. C., proposing to lend out her money on good security, and, she 


assenting to this arrangement, these bank officials induced Brown to execute the. 


note to her for the $1,000, and assign the stock certificate to her as collateral security 
to the note, they pretending to her that the bank had loaned her money to Brown, 


that he was solvent, and that he owned the bank stock, and that the same was good — 


security ; with many specifications thereunder. Brown and the Receiver each filed 
a separate answer specifically denying each allegation and charge affecting him and 
the bank respectively. 

None of the material allegations of the complaint controverted by the separate 
answer are sustained by the evidence (the whole of which we have substantially set 
forth in our statement of facts); nor does it appear from the testimony that the 
bank officials conspired together to deceive appellant as charged, for in the corres- 
pondence between them she seems to have taken the ens and their letters 
appear as letters usually do in such cases, 

The loan, as it was finally made, viewed in the light of subsequent events, may, 
and doubtless does, give rise to inference as to motives actuating the parties from 
the beginning. But that is all, and that is scarcely sufficient to base judgment 
upon. Moreover, appellant having given authority to these people to take her 
money from the bank, and pay it over to the borrower, whoever he might be, it 
does not appear just how she, alone, can complain of the mere manner in which her 
account was balanced up on the books, or because Brown, the borrower, chose to let 
Allis use the money, or have the same credited to hisaccount. The loan itself seems 
to be all that may be questioned, and this Powell, the confidential agent and relative, 

seems to have regarded as proper, although he himself might have been deceived. 

On the coming in of the testimony, Brown was let out of the case by the plaintiff, 
and the court, sitting by consent as a jury, found for the Receiver ; whether on the 

jaw or facts does not appear, as there were no special findings, but presumably on 
both, judging from the grounds of the motion for new trial. | 

After all, the facts still remain that within about six months next after the loan 
was made the bank was wrecked by the misconduct of its President, and its stock 

(including the collateral stock held by the plaintiff) was rendered worthless. Brown 
was made insolvent, and it appears that appellant must lose her entire debt, unless, 
in this proceeding, she can show the bank is liable for the tortious acts of its officials 


in dealing with her, if they were guilty of such at all; and, of course, the liability . 


of the bank, if any exists, grows out of the relation it had with its President and 
Cashier, and the connection it had, through them, with the transaction with — 
lant; and this is the only proposition we have to consider. 

We think it rests solely on the principle that one is civilly bound for the — 
acts of his agent, committed within the scope of his business and authority. | 

The general rule is, ‘‘ The principal is liable for the wrongful, fraudulent, or 
deceitful act of the agent committed within the scope of his authority, but we must 
distinguish between the authority to commit a fraudulent act and the authority to 
transact the business in the course of which the fraudulent act was committed. 
Tested by reference to the intention of the principal, neither negligence nor fraud 
is within the scope of the agency ; but, tested by- the connection of the act with the 
property and business of the agency, fraud in taking the very property is as much 
within the scope of the agency as negligence in allowing others to take it. The 
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proper inquiry is whether the act was done in the course of the agency, and by 
virtue of the authority of the agent. If it was, then the principal is responsible, 
whether the act was merely negligent or fraudulent.” (Mechem, Ag. § 789.) 

The line between the tortious acts of the agent when committed within the scope 
of his authority as such agent and those when committed without the scope of his 
agency, as those acts may or may not affect the principal, is rather sharply and for- 
cibly drawn in the case of Foster vs. Bank, 17 Mass. 479. 

Again, it must not be lost sight of that, while the principal is responsible for the 
tortious acts of his agent committed while in the exercise of his authority, as such, 
yet the principal is subject to another principle, and that is the acts of the agent 
must be such as the principal has a right to require of him, or he will not be liable 
by operation of law, unless he has made himself actually liable otherwise. The 
services the Cashier undertook to render for the appellant seem to have been a mere 
gratuity, done as ar accommodation to her, if not deceptively. There is no show- 
ing that the bank, by its charter, had authority to transact such business as that of 
loaning the money of its depositors or of other people in general. Such authority 
we have failed to find in the national banking law, and the decisions on the subject, 
or rather the decisions involving analogous facts, all seem to be to the effect that 
the business of a broker (and a broker’s business is to loan the money of others, or 
borrow for others, or buy and sell property of others, and such like) is not a busi- 
ness in which a National bank can lawfully engage, since it is not mentioned in the 
National Back Act, and the Act is strictly construed as against the grantee corpora- 
tion as to powers conferred as in all cases of private corporate grants of power. 

In the case of Weckler vs. Bank, 42 Md. 581, suit was brought against the bank 
for damages growing out of the purchase of certain bonds which the teller of the 
bank had sold him, and falsely represented to be what they really were not, to the 
injury of plaintiff, the complaint averring that the bank was engaged in buying and 
selling these bonds, and was, therefore, liable for damages occasioned by the false 
representation in relation thereto of the teller, one of the agents in the transaction 
of its business. The plaintiff was defeated in his suit, the court holding that the 
bank had no authority to transact that kind of business, and the teller was therefore 
not acting within the scope of his authority and business when he committed the 
torts complained of. To the same effect is the ruling in the case of Bank vs. Hoch, 
89 Pa. St. 824, and that in the case of Dresser vs. Bank (Mass.) 42 N. E. 567. 

We have been unable to find a case exactly on all fours with the case at bar as to 
the subject-matter of the transaction, a case where the bank officials were engaged 
in making loans for other people to third parties, and gratuitously ; but involving 
acts of the same class the cases are quite numerous. The case really is between 
appellant on the one hand and the stockholders (if they really have any interest left — 
in it) and other creditors. We are unable to find any ground upon which we would 
reverse the judgment, and the same is therefore affirmed. 





LIEN OF BANK ON STOCK OF STOCKHOLDERS. 
Supreme Court of North Carolina, April 13, 1897. 
BOYD vs. REDD, et al. 

The statutory lien of a bank upon the stock of its stockholders is intended to secure only 
the direct indebtedness which the stockholder creates with the bank, either as principal 
debtor or surety, and not any involuntary indebtedness to it caused by the purchase of 
his liabilities incurred to third perrons. 

As the lien is :conferred by the statute, and not by estoppel, the fact that the stockholder is 
President of the bank when the indebtedness is assigned to it does not alter the case. 
Delay of the.bank to organize until after the statutory period of two years has elapsed does 
not impair the lien conferred by the charter. 
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This was an action by Samuel H. Boyd, guardian, against E. M. Redd, adminis- 


trator of A. J. Boyd, and the Bank of Reidsville, Judgment below was for the 
plaintiff and the defendant Redd appealed. 

CLARX, /.: It is clear that at common law a corporation has no lien upon the 
shares of its stockholders for debts due from them to the company. The policy of 
the common law has always been to discountenance secret liens, inasmuch as they 
hinder trade and restrict the safe and speedy transfer of property. (Cook, Stock & 
8. § 521; 2 Thomp. Corp. § 2817; 2 Wat. Corp. 227; Heart vs. Bank, 17 N. C. 111.) 

The statute, in such cases, being in derogation of common right, must be strictly 
construed to the purpose of its enactment. That purpose is thus clearly stated in 
Bank vs, Smalley (2 Cow. 770): ‘‘ This clause in bank charters is intended merely 
for the protection of the bank, 7. ¢., to give them a lien on the stockholder for what 
he owes the bank,” 


It is conceded that for any indebtedness a stockholder incurs to a bank directly,. 


whether as principal or surety, his stock in the bank is collateral security, by virtue 


of the terms of such charters. The stockholder knows that fact when he makes the . 


bank his creditor. By such voluntary act he gives the lien, and waives his consti- 

tutional right to a personal property exemption. As to the direct indebtedness of 
A. J. Boyd to the bank, it holds thirty seven shares of his stock, which is admittedly 
sufficient to pay that indebtedness. A. J. Boyd, however, executed the note to the 
plaintiff, as guardian, on August. 4, 1898, which is the subject of this action, and, to 
secure the same, deposited with him forty other shares of stock of the bank as 
collateral. In April, 1898, A. J. Boyd had executed his two notes, aggregating 
$7,300, to the Hermitage Cotton Mills, which notes, together with many others, 
were deposited in June, 1898 (being indorsed in blank), by said cotton mills, with 
the bank (of which said A. J. Boyd was President), as collateral to secure an in. 
debtedness of the cotton mills to the bank. 

The question is whether, as to this indirect indebtedness of A. J. Boyd to the 
bank by reason of its taking his paper to another party, it acquires a lien upon she 
forty shares of stock, and thereby renders worthless his deposit of the stock with 
the plaintiff as collateral. When the stockholder, as we have said, makes the bank 
his creditor, knowing the statute, he voluntarily assents to the stock being im- 
pounded, and waives his personal property exemption. But he cannot be thus 


taken as giving a lien on his stock, and waiving his constitutional exemption, when ~ 


he executes a bond or contracts a debt to other parties ; and the fact that such other 
party transfers the indebtedness of the stockholder, either by sale or as a collateral, 
to the bank, cannot have the effect of giving to the indebtedness a security it did 
not have when it was created, nor can it waive, in invitum, the personal property 
exemption, which the debtor did not do, and had no intention of .doing, when the 
contract or indebtedness was made, Besides, the funds of the bank are a trust fund 
for all the stockholders, and if it is admissible to use that common fund for buying 
up negotiable paper or other indebtedness of a stockholder to third parties,. and 
immediately securing it, against his intention, by the shares of such stockholder, 
and depriving him of his personal property exemption, it would become easier for 
the managers of any corporation to ‘‘freeze out” any stockholder they may wish. 
Our. conclusion is that, upon a reasonable construction, the statutory lien on 
stock is intended only to secure the direct indebtedness which the stockholder creates 
with the corporation, either as principal or surety, and not any involuntary indebt- 
edness to it caused by.the purchase of his liabilities incurred to third parties. 
(White's Bank of Buffalo, vs. Toledo Fire & Marine Ins. Oo. 12 Ohio St. 601; Bank 
vs. Smalley, supra, Cook, Stock & 8. § 520; 2 Beach, Corp. § 645 ; Orces va. Bank, 
1 R. I. 38.) 
This being the construction of the effect of the statutory lien contersed by such 
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provisions in a charter, it has no. significance, and is purely incidental, that when 
the notes of the stockholder, Boyd, to a third party, were deposited with the bank 
as collaterals, Boyd himself was President of the bank. The lien is statutory, and 
not conferred by an estoppel ; and Boyd, as President, when the bank took by assign- 
ment his indebtedness to a third party, must have understood it as being taken like 
any other stockholder’s paper thus bought in, and that there was no statutory lien 
attached to it. | 
We concur with his honor that there was no impairment of whatever lien was 
conferred by the charter by the delay of the bank to organize till after the statutory 
period of two years had elapsed. (Code, § 688.) A defect of that kind cannot be 
taken advantage of in this collateral way. The sovereign is the proper party to set 
it up, and by a direct proceeding. (Navigation Co. vs. Neal, 10 N. C. 520; Hlizabeth 
City vs. Lindsay, 28 N.C. 476; Asheville vs, Aston, 92 N. C. 578.) But for the mis- 
direction to the jury there must be a new trial. | 





INCREASE OF NATIONAL BANK STOCK—MEETING OF STOCKHOLDERS. 


United States Circuit Court, District of Washington, March 31, 1897. 
MATTHEWS vs. COLUMBIA NATIONAL BANK, et al. 


Where the articles of association ofa National bank provide that meetings of the stock- 
holders may be called by the board of directors, or by any three stockholders, a meeting 
caHed by the President and Cashier is not lawfully convened. 

A proxy cannot bind his princlpal by attending at, and participating in, a meeting of stock- 
holders not lawfully called. 

In 1892 the stockholders of the C. National Bank voted to increase the capital stock 
$300,000 ; and M. subscribed for twenty-three shares of such increase and paid in the 
amount of his subscription. The full amount of such increase not having been taken, 
the President and Cashier called a meeting of stockholders in 1895, at which meeting an 
increase of capital stock in the sum of $150,000 was authorized, which was approved by 
the Comptroller of the Currency. M. was not present at such meeting, though one B. 
who held a proxy authorizing him to attend meetings of shareholders and represent M’s 
stock, was present: Held, that the subsequent action of the stockholders was not bind- 
ing upon M., and that he could recover the amount paid in by him. 





HANFORD, District Judge: From the evidence and admissions of the parties on 
the trial the facts of this case appear somewhat different from the allegations of 
the plaintiff’s complaint heretofore considered upon a demurrer. (77 Fed. 372.) 

The true history of the case, briefly stated, is as follows: In 1892, the Columbia 
National Bank was in operation with a capital stock of $200,000. The shareholders 
voted to increase the capital to $500,000, and new stock was subscribed and paid 
for to the amount of $150,000. On account of the failure on the part of the share- 
holders to take the remaining one-half of the proposed new issue of stock, the 
matter hung fire until in the month of July, 1895, when the directors of fhe bank 
requested the Comptroller of the Currency to authorize and certify an increase of 
the capital stock to the amount which had been paid for. The Comptroller of the 
Currency did not take definite action by refusing to grant the certificate, but notified 
the officers of the bank that the increase of capital would be authorized and certified, 
provided the shareholders would vote in favor of an increase to that amount. “A 
meeting of the shareholders, called by the President and Cashier of the bank, was 
held in September, 1895, and at said meeting a large majority of the stock, but not 
all of it, was represented, and a resolution in favor of an increase of capital to the 
amount of $150,000 was carried. This action was reported to the Comptroller of 
the Currency, and on October 28, 1895, he certified that the capital had been in- 
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creased and paid up, and on the following day he declared the bank to be insolvent, 
and placed a bank examiner in charge of it. 

In the year 1892, the plaintiff subscribed for twenty-three shares of the proposed 
new stock, and made full payment therefor, and pase action is to recover back the 
amount so paid. 

The plaintiff was not present at the meeting of the shareholders in September,. 
1895, although he was represented by one“*T. W. Bean, who assumed to act for him, 
and voted in his name undera proxy authorizing him to attend meetings of the 
shareholders, and represent the plaintiff's stock. The plaintiff did not at any time 
subscribe for new stock after the proposal to make the increase $150,000 instead of 
$800,000. The books of the bank at all times showed that the proposed increase 
of capital remained uncertified. 

Although one of the grounds for my ruling on the demurrer to the complaint in 
this action has been eliminated by the evidence showing that the Comptroller of the 


Currency did not exhaust his power to determine whether or not an increase of the 


capital of the bank to the amount of $150,000 should be authorized by a definite 
refusal to grant the request of the board of directors, still enough of the plaintiff's: 
case has been established upon the trial to entitle him to recover. 

The case is materially different from the cases of Delano vs, Butler (118 U. 8. 684), 
Aspinwall vs. Butler (188 U. 8. 595) and Bank vs. Haton (141 U. 8. 227); for in those 
cases it was decided that the board of directors had power to make disposition of 
the increased capital of the bank in excess of the amount subscribed for, and that 
the action of the board of directors and the Comptroller of the Currency was binding 
upon all of the subscribers for new stock ; and the court found as a fact that the 
corporation, through its board of directors, had given its assent to the proposed in- 
crease of capital ina manner authorized by law. But under the law existing at the 
time of the transactions involved in this case, and the ruling of the Comptroller of 
the Currency, the board of directors of the bank were not authorized to cancel one- 
half of the proposed additional stock, which had not been subscribed for, nor to- 
give the assent of the corporation to an increase of any amount. The shareholders: 
alone were authorized to determine for the corporation whether or not there should 
be’ any increase, and to fix the amount. The action of the shareholders in 1892, 
failed to become effective, because only one-half of the proposed increase was sub-. 
scribed and paid for. 

The resolution authorizing an increase of the capital to the amount of $150,000. 
carried at a meeting of the shareholders in September, 1895, was not a valid act of 
the corporation, because the meeting was not called by competent authority. The 
articles of association of the bank provide that meetings of the shareholders may be 
_ called by the board of directors, or by any three shareholders. The President and 

Cashier are not empowered to call meetings of the shareholders.. A meeting not 
called lawfully cannot act so as to bind the corporation, unless all the shareholders. 
attend, which they did not in the case of the meeting referred to. : 

The plaintiff is not estopped from questioning the validity of said meoting by 
reason of his participation in the proceedings by proxy. Mr. Beam was only 
authorized to act at lawful meetings. He could not bind the plaintiff by waiving: 
objections to a meeting not lawfully called, and not attended by all the stock- 
holders. Even if otherwise valid, the vote at said meeting in September, 1896, 
failed to become effective so as to bind this plaintiff, because it was the initiation of 
a plan to increase the capital of the bank, entirely different from the first attempt; 
and the plaintiff's subscription for stock to be issued under the plan of 1892, could 
not be carried over as a subscription for new stock under the plan of 1895, without. 
his assent. There is no pretense that he ever did assent to any subscription for 
shares of an issue of $150,000 of new stock. 
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The argument advanced on the part of the Receiver that effect must be given-to 
the Comptroller’s certificate as a quasi judicial determination of a fact of the same 
character as where the Comptroller decides that a National bank has become in- 
solvent, and that the certificate is, therefore, not subject to collateral attack, is in 
my opinion unsound. Subscription for stock is a contract, and the elementary. 
principles of the law of contracts make it impossible for a person to be bound as a 
subscriber for stock who has never assented to be thus bound. I hold that the 
plaintiff is entitled to recover back the amount of money which he paid into the 
bank for stock which he never received. Let there be findings and a judgment for 
the plaintiff in accordance with this opinion. 





ACTION AGAINST DIRECTORS—ALLEGATIONS AS TO INJURY. 
United States Circuit Court of Appeals, Sixth Vircuit, February 2, 1897. 
BRADY vs. EVANS, et al. 

In an action of deceit against the directors of a bank for making false statements as to its 
condition, whereby the plaintiff was induced to leave in the bank a deposit previously 
made, which was lost by the failure of the bank, it is not sufficient to allege that the 
plaintiff was induced to remain a depositor by the statements so made, but it must be 
directly averred that, but for such statements, he would have withdrawn: his- deposits 
before the fatiure:of the bank. . 





Thia was.an action to recover damages of the defendants, who were the directors 
of the New Farmers’ Bank of Mt. Sterling, Ky. The ground of the action was that 
the defendants published in newspapers and otherwise a false statement of the con- 
dition of the bank, upon which statement the plaintiff relied. 

Tart, Circuit Judge (omitting part of the opinion): The common-law action for 
deceit is an action in tort, There can be no recovery unless it can be shown that 
injury was done and loss occasioned by the false statement relied upon. In actions 
of this sort it was long ago laid down that fraud without damage or damage with- 
out fraud would not give rise to such an action. (Derry vs. Peek, L. R. 14 App. 
Cas. 887-343.) 

It must, therefore, clearly appear upon the face of the petition that the false 
statement complained of actually caused loss to the plaintiff. In this case it appears 
that at the time the statement complained of was made the plaintiff was a depositor 
in defendants’ bank, and the averment is that he was induced to remain a depositor 
by these statements. He does not aver that, but, for these statements, he would 
have withdrawn his deposit before the failure of the bank. The date of the state- 
ments precludes the possibility that he was induced to make the deposits in the — 
because the deposits were all made before the statement. ; 

The fact is, therefore, that he lost nothing by reason of the false statements, 
unless he would have done something but for the false statements ; otherwise he 
was not induced to alter his position by the statements, and no loss was occasioned 
to him thereby. It may be argued that the words he was “induced to remain” 
imply that otherwise he would not have‘remained a depositor. But we think that, 
as the action of deceit is founded on fraud, every element of the cause of action 
must affirmatively appear. While the common-law rule that the pleadings must be 
construed most strictly against the pleader has been abrogated under most code sys- 
tems, it is not required, even under the code system, that every equivocal word or 
phrase shall be construed most strongly in favor of the pleader. On the contrary, 
the meaning of the pleader must be fairly ascertained, without regard to technical 
rules, from the whole instrument. (Robinson vs, Greenville, 42 Ohio St. 625 ; Crooks 
vs. Finney, 39 Ohio St. 57.) 

The words of the petition really charge no more than that the plaintiff, being a 
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depositor in the defendants’ bank, acquired confidence in its safety from the state- 
ments made; whereas, if he had known the truth, he would not have remained a 
depositor. It is not enough in deceit to show that, if the plaintiff had known the 
truth, he would have done otherwise than he did. It must appear that he did 
_ otherwise than he would have done if the false statement had not been made to him. 





> 


POWERS OF NATIONAL BANK—PURCHASE OF STOCK OF OTHER 
CORPORATIONS. 
Supreme Court of the United States. May 24, 1897. 
THE CALIFORNIA NATIONAL BANK vs. KENNEDY. 

A National bank has no power to deal in stocks ; the prohibition is implied from the failure 
Where a National: bank has purchased stock in another corporation, out of the ordinary 

course of its banking business, und not as security for a debt previously contracted, it 

may plead that such act was wlira vires as a defense in an action against it saa tock- 

holder of such corporation. 





This action was commenced in the Superior Court of the county of San Diego, 
State of California, against the California Savings:Bank, and other defendants, in- 
cluding the "plaintiff in error. In‘each of fivé’ counts of an amended’ “petition a 
separate cause of action was stated, seeking judgment against the Savings bank for 
the amount of a particular deposit of money-alleged to have*been made with it on a 
specified date, and a recovery was asked against the other defendants upon the 
ground that they were stockholders in the Savings bank on the dates of the various 
deposits, and in consequence liable under the laws of California to pay the debts of 
the Savings bank in proportion to the amount of stock held and owned by each 
stockholder. A demurrer to the amended complaint was overruled, and the Cali. 
fornia National Bank answered, denying that it was ever the owner of any stock in — 
the Savings bank, and alleging that if any such stock was ever issued to it, it was 
issued without due authority from the bank in its corporate capacity and without 
authority of law. The answer also averred that the bank never acquired ‘‘in the 
. usual course of business or now has as owner any stock with the said defendant, the 
California Savings Bank.” 

No issue was taken upon the truth of the averments re the amended complaint 
as to the amount and date of the respective deposits which plaintiff alleged he had 
made in the Savings bank. 

Frem the evidence it appeared that the Savings bank began business in January, 
1890, Its stuck consisted of twenty-five hundred shares, and was originally dis- 
tributed in five certificates, each for 500 shares, one certificate being made in the 
name of each of the following persons: J. W. Collins, 8. G. Havermale, D. D. 
Dare, William Collier and H. F. Norcross, Norcross had no official connection with 
the National bank, but Collier, Dare and Collins were, respectively, President, 
Vice-President and Cashier of the National bank, and were also, with Havermale, 
directors of the bank during the period when the alleged transfers of stock were 
made to the bank. 

The certificates in the names of Collier and Norcross were never delivered, and 
when subsequently canceled contained no endorsement. In the stead of these certi- 
ficates, however, on September 10, 1890, three certificates, aggregating 990 shares, 
were issued in the name of J. W. Collins, Cashier, and two certificates, each for 
five shares, were issued to Collier and Norcross, respectively. On January 2, 1891, 
the three certificates for 990 shares in the name of Collins, Cashier, were surrendered, 
and a single certificate for that number of shares was issued in the name of the 
California National Bank. 
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In December, 1890, and January. 1891, five per cent. dividends were declared and 
paid on the stock of the Savings bank. The amount of each dividend received by 
the California National Bank was $750. No direct evidence was introduced account- 
ing for these payments having been made on the basis of an ownership of 1,500 
shares, when the bank was sought to be held liable for and appeared to be the 
holder of but 990 shares, put in its name as above stated. Both the Savings bank 
and the National bank became insolvent; the former suspending November 12, 
1891, while the Receiver of the National bank qualified December 29, 1891. 

The cause was tried by the court without a jury, and by findings of fact and 
conclusions of law rested thereon the court sustained the averments of the complaint, 
adjudged the National bank to be the holder of 990 shares of the stock of the Sav- 
ings bank, and responsible to the creditors of the Savings bank in that proportion. 
Judgment was entered against the Savings bank for $47,497.75, and against the 
National bank for $18,507.52, a payment to the Savings bank, however, to be a sat- 
isfaction ‘of the judgment against the National bank. Both at the hearing, by 
objection to the introduction in evidence of the certificate of stock and in a statement 
filed with the motion for a new trial, the point was made that the issue of the stock 
to the bank was void because not shown to have been acquired pursuant to author- 
ity of its board of directors, and because the stock was not taken in the ordinary 
course of the business of the bank as security for the payment of a debt or other- 
wise. In addition, by the first, second and third specifications of errors of law 
occurring at the trial it was specially stated that error had been committed in admit- 
ting the certificate in evidence and holding the National bank liable—substantially 
the same language being employed in each specification—because the National bank, 
a corporation under the banking laws of the United States, could ‘‘ not in law become 
a stockholder or incorporator in any other corporation.” The motion for a new trial 
was overruled, and an appeal was taken to the Supreme Court of the State, by which 
court the judgment was affirmed. (101 Cal. 495.) A writ of error was allowed, and 
the cause has been brought here for review. : 

Mr. Justice Waite (after considering a question of jurisdiction) : 

The Federal questions which arise on the record may be thus stated: First, do 
the statutes of the United States (Rev. Stat. 5186 e¢ seq.) relating to the organization 
and powers of National banks, prohibit them from purchasing or subscribing to the 
stock of another corporation ? and, second, if a National bank does not possess such 
power, can the want of authority be urged by the bank to defeat an attempt. to 
enforce against it the liability of a stockholder ? 

As to the first question. It is settled that the United States statutes relative to 
National banks constitute the measure of the authority of such corporations, and 
that they cannot rightfully exercise any powers except those expressly granted, or 
which are incidental to carrying on the business for which tuey are established. 
(Logan County Bank vs. Townsend, 189 U..8. 67, 73.) No express power to acquire 
the stock of another corporation is conferred upon a National bank, but it has been 
held that, as incidental to the power to loan money on personal security, a bank may 
in the usual course of doing such business accept stock of another corporation as 
collateral, and by the enforcement of its rights as pledgee it may become the owner 
of the collateral and be subject to liability as other stockholders, (National Bank 
vs. Case, 99 U. 8. 628.) So, also, a National bank may be conceded to possess the 
incidental power of accepting in good faith stock of another corporation as security 
for a previous indebtedness. It is «lear, however, that a National bank does not 


possess the power to deal in stocks. The prohibition is implied from the failure to 


grant the power. (First National Bank vs. National Hachange Bank, 92 U. 8. 128.) 
On behalf of the plaintiff below it was admitted at the trial that the stock of the 
Savings bank was not “taken as security or anything of the kind,” and it is not dis 
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puted in the argument at bar that the transaction by which this stock was placed in 
the name of the bank was one not in the course of the business of aang for which 
the bank was organized. 

2. The transfer of the stock in — to the bank tae ——— by law, 
does the fact that under some circumstances the bank might have legally acquired 
stock in the corporation estop the bank from setting up the illegality of the trans- 
action ? 

Whatever divergence of opinion may arise on this question from conflicting —— 
dications in some of the State courts, in this court it is settled in favor of the right 
of the corporation to plead its want of power, that is.to say, to assert the nullity of 
an act which is an wlira vires act. The cases of Thomas vs. Railroad Company (101 
U. 8. 71); Penn. Company vs. St. Louis, Alton, de Railroad (118 U. 8. 290); Oregon 
Railway Co. vs. Oregonian Ratlway Co, (180 U. 8. 1); Ratlway Companies vs. Keokuk 
Bridge Co. (181 U. 8. 871); Central Transp. Co. vs. Pullman’s Car Co. (189 U. 8, 24); 
St. Louis Railroad vs, Terre Haute Railroad (145 U. 8. 898); Union Pacific R’y Co. vs. 
Chicago, &c. R’y Co. (168 U. 8. 564), and McCormick vs, Market Nat. Bank (165 U. 8. 
588), recognize as sound doctrine that the powers of corporations are such only as 
are conferred upon them by stutute, and that, to quote from the opinion of the court 
in Central Transp. Co. vs. Pullman’s Palace Car Company, supra (pp. 59 to 60)— 

A contract of a corporation, which is wltra vires, in the proper sense, that is to 
say, outside the object of its creation as defined in the law of its organization, and 
therefore beyond the powers conferred upon it by the Legislature, is not voidable 
only, but wholly void, and of no legal effect. The objection to the contract is, not 
merely that the corporation ought not to have made it, but that it could not make 
it, The contract cannot be ratified by either party, because it could not have been 
authorized by either. No performance on either side can give the unlawful contract 
any validity, or be the foundation of any right of action upon it.” 


This language was also cited and expressly approved in Jacksonville, dc, Railway 


vs. Hooper (160 U. 8. 514, 524, 580). 

As said in McCormick vs. Market National Bank, supra, (p. 550): 

‘‘The doctrine of ultra vires, by which a contract made by a corporation beyond 
the scope of its corporate powers is unlawful and void, and will not support an 
action, rests, as this court has often recognized and affirmed, upon three distinct 
grounds: The obligation of any one contracting with a corporation to take notice 
of the legal limits of its powers ; the interest of the stockholders, not to be subject 
to risks which they have never undertaken; and, above all, the interest of the 
public, that the corporation shall not transcend the powers conferred upon it by 
law. (Pearce vs. Madison & Indianapolis Railroad, 21 How. 441; Pittsburg, C. & St, 
L. Ry, Co. vs. Keokuk & Hamilton Bridge Oo. 181 U. 8. 871, 884; Central Transp. 
Co. vs. Pullman’s Palace Car Oo. 189 U. 8. 24, 48.)” 

The doctrine thus enunciated is likewise that which obtains in England. (Ash- 
bury Carriage and Iron Company vs. Riche, L. R.7 H. L. 658; Attorney-General 
vs. Great Eastern Railway Company, 5 App. Cas. 473; Baroness Wenlock vs. The 
River Dee Company, 10 App. Cas. 354; Trevor vs. Whitworth, 12 App. Cas. 409; 
Ooregum Gold Mining Company of India vs. Roper [1892] A. C. 125; Manw vs. 
Edinburgh Northern Tramways [1893] A. C. 70.) 

Applying the principles of law thus settled to the case at bar, the result is free 
from doubt. 

The power to purchase or deal iv stock of another corporation, as we have said, 
is not expressly conferred upon National banks, nor is it an act which may be exer- 
cised as incidental to the powers expressly conferred. A dealing in stocks is conse- 
quently an wltra vires act. Being such, it is without efficacy. (Pearce vs. Railroad 
Company, 22 How. 441, 445.) Stock so acquired creates no liability to the creditors 
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of the corporation whose stock was attempted to be transferred. (Cook on Stock 
and Stockholders, Vol. 1, p. 485, note 1 to sec. 816, and authorities there cited.) 

In the Royal Bank of India’s case, L. R. 4 Ch. 252 (1869), while it was held by 
the Court of Appeal that, as incidental to the power to advance money on a deposit 
of shares of stock, a corporation might do such acts as were reasonable and proper 
for making the security available, it was conceded that a purchase of stock of 
another company as a speculation would have been wltra vires, and despite acts of 
ownership exercised by the company, the shares might be repudiated at any time. 

Sir C. J. Selwyn, L. J., said (p. 261): 

‘If it could have been shown that it was an act absolutely prohibited by their 
memorandum of articles of association, then, no doubt, a different question would 
have arisen; the act would have been wiltra vires and incapable of confirmation or 
ratification.” 

Sir G. M. Giffard, L. J., said (p. 262) : 

‘*T quite agree that the Royal Bank of India had no authority to speculate in 
shares, and that if it had gone upon the Stock Exchange and bought shares as a 
speculation, such a proceeding would have been wtra vires, and all that has taken 
place would not have been enough to constitute the-Royal Bank of India share- 
holders in this bank, or prevent them from repudiating these shares.” 

In He parte Liquidators of the British Nation Life Assurance Association (L. R. 8 
Ch. Div. 679) [1879], the Court of Appeals, (Lords Justices James, Baggally and 
Thesiger) discharged an order of an arbitrator which had put the British Nation 
Association on the list of contributories of the British Commercial Insurance Com- 
pany, a corporation in the process of being wound up. Pursuant to authority 
conferred by its deed of settlement, the British Nation Association had, through its 
directors, purchased the business of the British Commercial Insurance Company. 
Under the agreement entered into between the companies, certain stock of the 
British Commercial Company was transferred to the trustees appointed by the British 
Nation Company. Subsequently this stock was transferred into the name of the 
associution, and it was sought to hold it liable as a stockholder, because of its 
alleged ownership of such stock. Lord Justice James delivered the opinion of the 
court, holding that while the British Nation Association was empowered to pur- 
chase for investment shares of a certain character, it was not empowered to purchase 
stock which would practically constitute it a partnership in business speculations 
or adventures, and that the transfer of the stock in question into the name of the bank 
was ultra vires and void. It was further held that the shareholders who had trans- 
ferred the stock to the British Nation Association had no power, as between them- 
selves and the association, to transfer their liability to the latter, and that— 

‘*No other person or body of persons could be prejudiced or benefited or affected 
by an instrument to which they were — strangers, such instrument being 
void as between the parties to it.” 

The case before the court was declared to be not one of a person induced to 
become a shareholder, and who had become a shareholder by fraud, but that of a 
person who had never in fact become a shareholder. 

The circumstance that the dealing in stocks by which, if at all, the stock of the 
California Savings Bank was put in the name of the California National Bank, was 
one entirely outside of the powers conferred upon the bank, and was in nowise the 
transaction of banking business or incidental to the exercise of the powers conferred 
upon the bank, distinguishes this case from the class of cases relied upon by the 
defendant inerror. (Bank vs. Whitney, 108 U. 8. 99; Bank vs. Matthews, 98 U. 8. 
621.) The difference between those cases and one like this was referred to in 
McCormick vs. Market National Bank of Chicago (supra), and it is, therefore, unneces- 
sary to particularly review them. The claim that the bank in consequence of the 
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receipt of it of dividends on the stock of the Savings bank is estopped from ques- 
tioning its ownership and consequent liability, is but a reiteration of the contention 
that the acquiring of stock by the bank under the circumstances disclosed was not 
void but merely voidable. It would be a contradiction in terms to assert that there 
was a total want of power by any act to assume the liability, and yet to say that by 
a particular act the liability resulted. The transaction being absolutely void, could 
not be confirmed or ratified. As was said by this court in Union Pacific R’y Co. vs. 

Chicago, dc. R’y Oo. (158 U. S. 564), speaking through Mr. Chief J ustice Fuller 
(p. 581): 

‘*‘ A contract made by a corporation beyond the scope of its powers, express or 
implied, on a proper construction of its charter, cannot be enforced, or rendered 
enforceable by the application of the doctrine of estoppel.” 

It follows from the foregoing that the judgment of the Supreme Court of Calli- 
fornia against the bank was erroneous, and it must, therefore, be reversed. 

Mr. Justice Harlan dissented. 





REDISCOUNTS—AUTHORITY OF PRESIDENT TO MAKE. 
United States Circuit Court of Appeals, March 1, 1897. 
UNITED STATES NATIONAL BANK vs. FIRST NATIONAL BANK OF LITTLE ROCK. 


It is within the scope of the implied power of the President of a bank to indorse negotiable 
paper in the ordinary transaction of the bank’s business, and a special authority for 
this purpose need not be conferred by the board of directors. 

The rediscounting by a bank of its negotiable paper is not a transaction so far outside the 
scope of ordinary banking transactions as to impose upon the bank buying such 
paper the duty of ascertaining that the act has been specially authorized by the board 
of directors. 





Before SANBORN and THayer, Circuit Judges, and LocHren, District Judge. 

THAYER, Circuit Judge: This is the second writ of error which has been sued 
out in this case by the United States National Bank of New York, the plaintiff in 
error, hereafter termed the ‘‘ New York Bank.” When the case was here formerly 
(18 C. C. A. 472, 64 Fed. 985), we decided that the notes on which the suit is 
brought were in such form, and were so indorsed, when they were tendered to the 
New York bank for discount, as to create the presumption that they were the prop- 
erty of the First National Bank of Little Rock, the defendant in error, hereafter 
termed the ‘‘ Little Rock bank,’ and that they had been acquired by the latter 
bank in the usual course of business, for value. We further held that this pre- 
sumption was confirmed bv the correspondence between the two banks relative to 
the discount of the notes, and that an instruction given by the trial court on the 
first trial was erroneous which told the jury, in substance, that the notes bore upon 
their face evidence which should have satisfied the New York bank that they be- 
longed to H. G. Allis, the President of the Little Rock bank ; that he was discount- 
ing paper which belonged to himself, and was using the name of the Little Rock 
bank as an indorser for his own accommodation. . 

The facts proven on the second trial do not differ in any material respect from 
those proven on the first trial, and do not alter the conclusions announced in our 
former opinion. The New York bank was the Eastern correspondent of the Little 
Rock bank. Between June 21, 1892, when business transactions between the two 
banks commenced, and December 18, 1892, when the notes in suit were tendered for 
discount, the New York bank had discounted, from time to time, for the Little 
Rock bank, as the necessities of its business required, paper to the amount of 
about $175,000, the proceeds of which the Little Rock bank had received and used. 
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The application for the discount of the notes in suit was made both. by W. C.. 
Denney and H. G. Allis, who were, respectively, the Cashier and the President of 
the Little Rock bank, in letters which clearly showed that the discount was sought 
for and in behalf of the bank ; and the reasons stated for asking the discount were 
such as would naturally disarm suspicion, namely, that the bank’s customers were 
not shipping and selling their cotton, but were waiting for higher prices, which 
compelled the bank to rediscount some of its bills receivable. Besides, the Cashier 
of the Little Rock bank acknowledged the receipt of the proceeds of the notes in 
suit when they had been placed to the bank’s credit by its Eastern correspondent. 
It must be held, therefore, that the record made on the last trial discloses no defense : 
which should preclude the New York bank from recovering against the Little Rock. 
bank as an indorser of the notes in suit, notwithstanding the fact that H. G. Allis, 
the President of the latter bank, did wrongfully appropriate the proceeds of the re- 
discount, unless it be true, as contended, that the plaintiff bank could not lawfully 
deal with the officers above named in the matter of rediscounting paper without 
first ascertaining that they had been authorized by the board of directors to redis- 
count the notes in controversy, and that the President had been authorized to in- 
dorse them. 

The second trial of the case was conducted on the theory, which was embodied 
in the charge of the trial court, that a rediscount by a bank of its bills receivable, 
where the paper is indorsed, constitutes a borrowing of money by the bank; and 
that the President of a National bank, by virtue of his office, has no power to in- 
dorse its commercial paper, or to rediscount its bills receivable. Proceeding from 
these postulates, the trial court further instructed the jury, in substance, that there 
was no evidence that the President of the defendant bank had any actual authority 
to indorse and rediscount the notes in suit ; and that, before there could be a recov- 
ery, the plaintiff bank must show affirmatively that the board of directors of the 
defendant bank either knew that its President had previously exercised the power 
of indorsing and rediscounting its bills receivable, or that he had been permitted, 
without their actual knowledge, to exercise such powers, through a series of trans- 
actions such as would amount to a custom to do so, or else that the board of direct- 
ors had negligently permitted him to carry on such a course of dealing with the 
plaintiff bank as to induce the latter to believe that the board of directors of the 
defendant bank had conferred upon the President thereof the power to indorse and 
rediscount its bills receivable. To all of these instructions exceptions were taken, 
and they constitute the errors to be reviewed. 

We are of opinion that that part of the aforesaid charge which declared that a 
rediscount by a bank of its bills receivable, if it indorses the same, is a borrowing 

- of money, and that part, which declared, in substance, that the President of a 

National bank has no implied power to indorse its commercial paper, were erroneous. 

There is an obvious difference between a transaction where a bank goes into the 

market as a borrower, giving its own notes, bills or other obligations for the money 

borrowed, and a transaction where it disposes of the notes and bills of third parties 
which it has previously discounted. In the former case it becomes primarily bound; 
it is the principal debtor; while in the latter, even if it indorses the paper, it only 
incurs a contingent liability, which may never ripen into an absolute ‘obligation to 
pay. The latter transaction has more, if not all, of the characteristics of a sale, and 
it is generally regarded as a sale whereby assets of a certain kind are converted 
into cash. It may be said that a bank or an individual borrows money when they 
can execute their own notes or bills, and receive the money thereon from a third 

party, even though the interest to accrue is deducted in advance, in the form of a 

discount. But we can see no propriety in characterizing the transaction as a 

borrowing of money, when a person or a corporation sells commercial paper made 
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by third parties, which they happen to own. There are some authorities, it is 
true, which maintain that the President of a bank has no implied power to bind 
the bank by an indorsement of commercial paper, and that, when an indorsement 
by the President is relied upon as transferring a title thereto, a special authority to 
indorse must be shown. (Smith vs. Lawson, 18 W. Va. 212, 228; Bank vs. Hamlin, 
14 Mass. 178, 180; Gibson vs. Goldthwaite, 7 Ala. 281, 298.) But we think the 
weight of reason and authority is in favor of the view that it is within the scope of 
the implied powers of the President of a bank to indorse negotiable paper in the 
ordinary transaction of the bank’s business, and that a special authority to that end 
need not be conferred by the board of directors. Such implied power is generally 
conceded to bank Cashiers, and we know of no sufficient reason why the implied 
powers of the chief executive officer of a bank should be more limited in this 
respect than those of its Cashier. (Bank vs. Smith, 283 C. C, A. 80, 77 Fed. 129, 
185; Fleckner vs. Bank, 8 Wheat. 388, 8360; Wild vs. Bank. 8 Mason, 505, Fed. Cas. 
No. 17,646; Bank vs. Perkins, 29 N. Y. 554, 569; Cooke vs. Bank, 52 N. Y. 96, 114, 
115; Bank vs. Wheeler, 21 Ind. 90; Merchants’ Bank vs, State Bank, 10 Wall. 604, 
650.) It can hardly be expected that the Cashier of a bank will be in attendance 
on all occasions when it becomes necessary for the bank to indorse notes and bills, 
draw drafts and checks, certify checks, or issue certificates of deposit. Such 
transactions as these are of hourly occurrence in all banks located in large business 
centres, and the exigencies of business demand that the power to perform such 
acts should be vested in some other officer as well as in the Cashier. Our observa- 
tion teaches us that such power is very generally exercised by bank Presidents ; 
and in ordinary transactions, no layman, we think, would hesitate to accept nego- 
tiable paper which had passed through a bank, because it was indorsed by the 
President rather than by the Cashier. In its practical operation the rule that a 
bank President has no implied power to indorse commercial paper for and in behalf 
of his bank would seriously interfere with the transaction of business, and put the 
public to great inconvenience, while it would have no marked tendency to prevent 
fraud or breaches of trust on the part of bank officers. The public interest 
requires that the same presumptions should attend an indorsement made by the 
President of a bank which exist in favor of an indorsement made by a Cashier, and 
that banks should be held bound by acts of that nature when done by either of 
such officers in the ordinary course of business. Aside from these considerations, 
we think that it has been settled, so far as the Federal courts are concerned, by 
the decision in People’s Bank vs. National Bank, 101 U.8. 181, that the President 
of a National bank, by virtue of his office, does possess the power to bind his bank 
by a contract of indorsement or guaranty, made in the usual course of business. It 
was held in that case, where the Vice-President of a National bank, contemporane- 
ously with a sale of certain notes to another bank, guaranteed their payment, that 
the latter bank could rightfully presume, without inquiry, that the Vice-President 
had authority to execute the guaranty. And the same doctrine has been approved 
by some of the State courts. (Thomas vs, Bank [Neb.] 58 N. W. 948; Palmer vs. 
Bank, 78 Ill. 880; Thomp. Comm, Law Corp. § 4621.) : 
We turn at this point to consider one of the most important questions in the 
case, and that is whether the transaction in controversy, to wit, the rediscounting 
of the notes in suit, was an act so far outside the sphere of ordinary banking as to 
impose upon the New York bank the duty of ascertaining that the President and 
Cashier of the Little Rock bank had been duly authorized by its board of directors 
to rediscount the paper in question. That the power to rediscount its bills receiv- 
able was vested in the defendant bank admits of no controversy. The act, there- 
fore, was not ultra vires. (Bank vs. Sharp, 6 How. 301, 322, 823; Bank vs. Smith, 
28 C. O. A. 80, 77 Fed. 129, 185; Bank of Genesee vs. Patchin Bank, 138 N. Y. 809; 
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Marvin vs. Hymers, 12 N. Y. 228; Houghton vs, Bank, 26 Wis. 668; West St. Louis 
Sav, Bank vs. Shawnee Co, Bank, 95 U. 8. 557, 559; Cooper vs. Curtis, 80 Me. 488, 
490; Davenport vs. Stone [Mich.] 62 N. W. 722). In Bank vs. Armstrong (152 U. §, 
$46) it was decided that the borrowing of money by a National bank is such an un- 
usual proceeding that when persons or corporations are solicited by a bank Presi- 
dent to.loan money to his bank they ‘‘ must see to it” that the requisite authority 
to borrow money has been conferred by the board of directors. But the decision 
referred to did not go beyond that point, and, as we have already held that the 
conversion of bills receivable into cash by rediscounting them differs essentially 
from borrowing money, it is not a controlling authority in the case at bar. 

We are not left in doubt by the present record as to the practice of the defen- 
dant bank in the matter of rediscounting negotiable paper. The evidence shows, 
without contradiction, that it had long been in the habit of rediscounting its bills 
receivable in large amounts; that all other banks doing business in the same locality 
pursued the same practice, and that the demand for money at certain seasons of the 
year, usually in the summer and fall, made it necessary to convert a portion of 
their bills receivable into cash by selling them in the East. The plaintiff bank 
offered to prove by the official report of the Comptroller of the Currency that the 
amount of rediscounted paper held by National banks at various times between 
March 1, 1892, and January 1, 1898, ranged from $8,500,000 to $17,182,497, the 
largest amount being held in September, 1892, but the trial court rejected such 
proof, ; 

We think, however, that, notwithstanding the rejection of this proof, we must 
presume that the practice which was shown to exist among the banks located in 
Little Rock and in that vicinity prevails in other sections of the country, inasmuch 
as the defendant bank offered no testimony tending to show that banking opera- 
tions are conducted differently in that region than they are elsewhere, or that the 
practice of rediscounting paper is confined to that locality. The laws of trade are 
generally uniform in their operation, and the same causes which at certain seasons 
of the year occasion a greater demand for money and a dearth of currency in 
one section of the country, doubtless produce the same results, at certain seasons, 
in other sections. It is the duty of banks to make all reasonable efforts to supply 
their customers with money for all legitimate business purposes. To that end it is 
their right to exercise all of their corporate powers, including the power to redis- 
count. On some occasions, if this latter power was not freely and speedily exer- 
cised, a bank would be derelict in the discharge of its obligations to the public. 
One of the most useful functions which banks perform is to equalize the distribu- 
tion of money, and make the supply in their respective localities satisfy, as far as 
possible, the demands of trade and commerce, by withdrawing money, as the occa- 
sion requires, from those financial centres where it has a tendency to accumulate. 
It is obvious that this function can be best performed by banks by selling or redis- 
counting a portion of their bills receivable in those places where money is most 
abundant and cheap; and we have no doubt that it is usually so performed, and 
that many banks throughout the country are in the habit, at certain seasons of the 
year, of replenishing their stock of money by such means. It results from these 
considerations that we are unable to assent to the proposition that the rediscounting 
by a bank of its negotiable paper is a transaction so far outside the scope of ordin- 
ary banking transactions as to impose upon the bank buying such paper the duty 
of ascertaining that the Act has been specially authorized by the board of direc- 
tors. If, as in the present case, the proposal to rediscount emanates from the 
President and Cashier of a bank, and is made to its regular correspondent, and 
there are no circumstances attending the transaction which are calculated to arouse 
suspicion, we think that the bank to which the proposal is addressed may safely 
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act on the proposition without further inquiry, on the assumption that the Act has 
either been specially authorized, or that the officers from whom the proposition 
emanates are acting within the purview of their general powers. 

But, whether the conclusion last announced be sound ur unsound, we are satis- 
fied, in either event, that in the present case the defendant bank is estopped from 
asserting, as against the plaintiff bank, that its President had no authority to indorse 
and rediscount its negotiable paper. It is a fact which admits of no controversy 
that for many months prior to the transaction in question the President of the Little 
Rock bank had been in the habit of rediscounting its bills receivable, as the exigen- 
cies of business demanded, Reference has already been made to the fact that dur- 
ing the six months preceding the rediscount of the notes in suit, rediscounts had 
been obtained from the New York bank to the amount of about $175,000, the pro- 
ceeds of which the Little Rock bank had received and used, This power, it seems, 
had been exercised with the knowledge and concurrence of the Cashier of the Little 
Rock bank, but without any formal action having been taken by its board of direct- 
ors. All of the directors, however, who testified at the trial, admitted, in substance, 
that they were aware that the bank had been in the habit of obtaining rediscounts. 
Indeed, a report made to the Comptroller of the Currency on July 12, 1892. which 
was read in evidence, and was sworn to by three of the directors, showed the amount 
of rediscounted notes and bills then outstanding and held by other banks to be 
$81,748.80. Under these circumstances, it is quite immaterial that three of the 
directors testified that they were not aware that the President had ever. been author- - 
ized to indorse and rediscount its bills receivable. They did know that. paper was 
being rediscounted in large amounts under the President’s direction without consult- 
ing the board, and that the bank was using in its daily business transactions the 
money so obtained. Knowing this fact, it was their duty to inquire and to ascer- 
tain in what way paper was being rediscounted, whether by the indorsement of the 
Cashier or by the President, if they considered the mode of indorsement of any 
importance. By their silence and acquiescence they ratified the practice of obtain- 
ing rediscounts which the President had seen fit to adopt, and remitted the whole 
matter to his judgment and discretion. The President was, in effect, held out to 
the world, or at least to those banks with which he dealt, as having the powers 
which he assumed to exercise; and in a controversy between one of such banks, 
with which he had large dealings, and the defendant bank, the latter will not be 
heard to deny such authority. (Merchants’ Bank vs. State Bank, 10 Wall. 604, 645, 
646 ; Butler vs. Cockrill, 86 U. 8. App 702, 712, 20 C. C. A, 122, and 73 Fed. 945, 
and cases there cited ; Furmers and Mechanics’ Bank of Kent Co, vs. Butchers & 
Drovers’ Bank, 16 N. Y. 125, 184, 135.) 

[The court then considered a question of practice.] Judgment reversed. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this de t. 

A reasonable charge is made for Special Replies asked for by correspondente—to be sent promptly 
by mail. See advertisement in back part of this number. 





_ Editor Bankers’ Magazine: ——- N. Y., May 21, 1897. 

Srr :—On Saturday, May 15, we received from our Albany correspondent, a check drawn 
in the usual form on the First National Bank of this place. On presentation of the check 
before 12 M. Saturday, payment was refused on account of drawer’s account not being good, 
and we protested it. The First National Bank claims that we ought not to have protested the 
check Saturday, but should have held it until the following Monday. Please inform us 
whether our action was correct or not ? CASHIER, 
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Answer—The New York statute, after enumerating the various holidays, and: 
declaring that Saturday, from twelve o’clock noon, shall be a half-holiday, pro- 
vides: ‘‘ And all such bills, checks and notes otherwise presentable for acceptance: 
or payment on any of the said days, shall be deemed to be payable and be present- 
able for acceptance or payment on the secular or business day next succeeding such 
holiday ; but in the case of a half-holiday, shall be presentable for acceptance or 
payment at or before twelve o’clock noon, of that day. Provided, however, that 
for the purpose of protesting or otherwise holding liable any party to any bill of 
exchange, check or promissory note, and which shall not have been paid before 
ittwelve o’clock at noon on any Saturday, a demand of acceptance or payment thereof 
may be made and notice of protest or dishonor thereof may be given on the next 
succeeding secular or business day. And provided, further, that when any person 
shall receive for collection any check, bill of exchange or promissory note, due and 
presentable for acceptance or payment on any Saturday, such person shall not be 
deemed guiity of any neglect or omission of duty, nor incur any liability in not 
presenting for payment or acceptance, or collecting such check, bill of exchange or 
promissory note on that day. And provided, further, that in construing this section, 
every Saturday, unless a whole holiday as aforesaid, shall until twelve o’clock noon 
be deemed a secular or business day.” While the statute would thus have per- 
mitted the bank, in the case stated, to have presented and protested the check on 
Monday, this was not required ; but the bank was at liberty to present and protest 
it on Saturday if it saw fit to do so. 





Editor Bankers’ Magazine : PEORIA, Ill., May 20,1897. 
S1r :—Does a check payable to “ Jno. Smith, or bearer,” have to be endorsed by Jno. Smith 
‘to become negotiable ? TELLER. 
Answer.—An instrument payable to ‘‘ Jno. Smith, or bearer,” is in legal effect 
the same as if payable simply to bearer; and no indorsement is necessary to pass 
the legal title. (Wilbour vs, Turner, 5 Pick, 526.) 





Editor Bankers’ Magazine: TRAVERSE CiTy, Mich., May 11, 1897. 
Srr :—In your issue of December, 1896, pages 671 and 672, you quote the decision of a Ver- 
mont court to the effect that a guardian is liable as stockholder on stock purchased in name 
of his ward. Section 5152 of the Nationa] Banking Act reads: ‘“ Persons holding stock as 
guardians or trustees shall not be personally subject to any liability as stockholder, but 
estates and funds in their hands shall be liable in like manner and to the same extent as the 
ward or person interested in such funds would be if competent to act and hold stock in his 
own name.” Is the court decision in harmony with the section above referred to? 
C. A. HAMMOND, Cashier. 


Answer.—In the case referred to the defendant had bought the stock in the names 
of his minor children ; and the theory of the decision is that as he could not bind 
them by the contract he bound only himself. This in no way conflicts with the 
provision of the statute that one holding stock as guardian shall not be liable thereon. 
In the latter case, the stock belongs to the estate of the infant, and the guardian has 
no relation to it, except as he represents that estate. 





Editor Bankers’ Magazine: BLOOMINGTON, Ind., May 12, 1897. 
Srr :—X executed his negotiable note to A without consideration, on account of A’s fraud 
on him; A assigned the note to B, B endorsed the note to C, an innocent purchaser for value. 
Can C collect from X notwithstanding A’s fraud ? 
Please mention any cases you may know — deciding this, and oblige a reader of your 
valuable MAGAZINE. 8. C. Dopps, Cashier. 


Answer.—The mere fact that A assigned the note to B did not throw any suspi- 
cion upon the character of the paper (Lomaz vs, Priot, 2 Rand. 260); and C being an 
innocent purchaser for value is entitled to recover thereon from the maker, notwith- 
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standing the note was obtained from him by the fraud of the payee. (Vosburgh vs. 
Diefendorf, 119 N. V. 857; Canajoharie National Bank vs, Diefendorf, 123 N. Y. 202.) 


Editor Bankers’ Magazine: LOWELL, Mass, May 25, 1897. 
Srr :—Embodied in the collateral notes in general use among the banks is a clause simi- 
lar to the following: “And pledged as collateral security for the payment of this note 
as well as for the payment of any other liability or liabilities of the undersigned maker to the 
holder whether due or to become due and whether now existing or hereafter arising, the fol- 
lowing property.” Query: Has this ever been tested in court, whether the collateral so 
pledged can be applied on other direct or indirect liabilities of the maker to the holder? 
TREASURER. 


Answer.—We do not know of any case where this particular form of pledge has 
been construed by the courts; but in a number of cases where the language was less 
clear and precise, it has been held to comprehend all demands subsequently arising: 
(See Merchants’ Nat. Bank of Whitehall vs. Hall, 88 N. Y. 888; Agawam Bank vs. 
Strever, 18N. Y. 502; Douglass vs. Reynolds, 7 Pet. [U. 8.] 118.) But the language 
would have to be construed with reference to the situation of the parties, and would 
be confined to dealings between them in the way of banker and customer; and would 
probably not include indirect claims arising in other ways. For example, if the 
bank should purchase from some third person the note of the pledgee, its claim 
against him upon such note would probably not be deemed within the terms of the 
pledge. (See cases cited above.) 








Editor Bankers’ Magazine: ToronTo, Ont., May 17, 1897. 
Srz :—Will you inform me what practice prevails in the United States with reference to 
the payee’s endorsement upon checks which pass through one or more banks before reaching 
the payee’s bank. To be more explicit, our customer’s checks are frequently presented 
through the clearing-house by other city banks (acting as collecting agents of United States 
banks) endorsed in the payee’s name by rubber stamp only. In the eyes of the law, is this a 
sufficient endorsement, and can recourse be had against the bank originally accepting such 
rubber stamp, in case it was subsequently proven that the same was surreptitiously used? Or 
is it necessary, in order to be bound, that the bank should guarantee endorsement of such 
checks as I have mentioned ? GEO. WILSON. 


Answer.—An indorsement by a stamp is as valid as if made in the handwriting of 
the indorser. The only objection to it is that it is more difficult to prove. In case, 
however, the stamp should be placed upon a check without the authority of the 
person whose indorsement it purports to be, the bank first receiving the check would 
be liable for any money collected thereon, whether it did or did not guarantee the 
indorsement. 








A BENEVOLENT BANKER.—Philadelphia has given place in front of its city hall toa 
statue of Stephen Girard, the monument standing near a similar tribute to William Penn. The 
unveiling of the statue recently brought out many extended biographical articles relating 
to one of the most remarkable men among the adopted sons of this nation. 

Girard was a man of contradictions on the surface, yet his life was secretly devoted to 
schemes of the broadest benevolence. He cared little for individuals, but aimed to aid 
mankind, not for a day or an age, but throughout all time. It is pleasant to realize that 
his great purpose has not miscarried. The $8,000,000 he left for the rearing of male 
orphans has grown to $25,000,000, and the income from it is not less than $1,000,000 a year. 
About 1600 orphans are fed, clothed, sheltered and educated in the college he founded, and 
nearly 5,000 have graduated from its walls. The orphans, who include those who are father- 
less, are admitted between the ages of 6 and 10, and after reaching 14 spend four years in 
the practical study of some mechanical, agricultural or commercial occupation. All secta- 
rianism is excluded from the college, though general religious exercises are held under its 
Officers. The faculty now numbers seventy, and every year about 200 graduates, thor- 
oughly grounded in a business vocation, leave the — wach has bestowed upon 
them a parental care.—St. Louis Globe-Democrat. : 














A PROPHECY AND A PROMISE. — 





SECRETARY GAGE ON THE BUSINESS OUTLOOK AND CONGRESSIONAL ACTION, 





A union meeting of the commercial clubs of Boston, Chicago, St. Louis and 
Cincinnati was held at Covington, Ky., recently. At a dinner given to the clubs 
at Cincinnati, on the evening of May 28, Lyman J. Gage, Secretary of the Treasury, 
made a speech that has attracted considerable attention because of its hopeful tone. 
Mr. Gage said : 

‘* As I have observed and listened to the words passing from lip to lip among 
the members of the commercial clubs gathered here, I discovered two particular 
themes which have a first place in the thoughts of all. These two themes are tariff 
and the public finances. Upon the settlement of these two questions enterprise 
waits and industry languishes. Over fifty times I have been asked, ‘ When will 
the tariff discussion end and the measures proposed receive the final vote which will 
formulate the measure into law ? Over fifty times more I have been asked, ‘ Have. 
the financial reforms, for which the people struggled in November last, been for- 
gotten ? 

As to the great fabric now before Congress, known as the Tariff bill, I have 
nothing to say in detail. I want to bear testimony, however, to the zeal and good 
faith of those in both Houses-who have that measure in charge. They are fully 
conscious of their great responsibilities, and are working faithfully to discharge 
them. Nor do I think that the opponents of these measures are likely to oppose 
with wilful and unjust obstructions the course of legislation. That there will be 
more or less fencing for position must be expected, but having now come into con- 
tact with many of the representatives of both Houses of Congress, I deem it my 
duty to bear witness, so far as it may have value, to the honorable and patriotic 
motives that inspire the minds of the great majority, whether upon one side of the 
House or the other, and I prophesy an early result inthe national councils to which 
this great commercial question is now committed. I make these remarks, not to 
defend a body for whom I hold no commission to speak, but to correct, in one 
direction, if I may, the operation of an injurious sentiment—a sentiment which is 
sowing evil seeds in many directions, It is dividing classes, destroying unity and 
breeding hatreds. The one word for that sentiment is ‘distrust.’ Faith and cour- 
age lead to conquest and victory. Distrust paralyzes and destroys. 

As to the financial question, to which I have already referred, I must content 
myself with few words. I am glad that they may be words of assurance. If any 
of you harbor the suspicion that the Administration, but just now installed into 
the responsibilities of high office, has forgotten or is likely to forget the mandate 
of the people, whose voice in behalf of honest money and sound finances rang out 
loud and clear in November last, put that suspicion aside. It is unjust and un- 
founded. In good time and in proper order the affirmative evidences of my declar- 
ation will appear. 

In the meantime, my friends, do your part to help those charged with the legis- 
lative and administrative duties. Do not let the inertia engendered by fear and 
distrust creep over you. . We have been passing through a period of great trial and 
nobly we have endured the strain. The future is not dark with forebodings. It is 
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illuminated with rational hope. The revival of industry is near, and with the 
establishment of a revenue law sufficient to bring into the Treasury an amount 
adequate to meet the reasonable needs of our Government and with ihe establish- 
ment of our finances on a sound and enduring basis, nothing aow foreseen can delay 
the recovery of past losses and the inauguration of a new forward movement along 
the lines of material advancement and social progress, which we may humbly trust 
is in the benevolent mind of God to bestow upon the American people.” 

Secretary Gage said that before starting from Washington he had called on 
the President, and asked permission to say for the Administration that there must 
be proper revenue raised, and that there must be a sound system of currency estab- 
lished. The President said: ‘‘ That is exactly what I want you to say.” 

In an address before the Maryland Bankers’ Association, held at Cumberland, on 
June 8, Secretary Gage reiterated the substance of his Cincinnati speech. He said: 

** Reference was made here this evening to my recent address in Cincinnati. 
Let me repeat here the substance of the conclusion of that address. The prophecy 
made then will be fulfilled. The promise I am absolutely certain will be. The 
prophecy was that both bodies of Congress would soon put through an adequate 
tariff bill, and the promise was that the Administration would be faithful to the 
task imposed upon it by putting the currency of the country on a sound, enduring 
and solid basis.” 








Notices of New Books. 


PROCEEDINGS OF THE SECOND ANNUAL CONVENTION OF THE PENNSYLVANIA BANKERS’ 
AssociaTION. Philadelphia: Published by the Pennsylvania Bankers’ Association. 


In presenting the proceedings of its annual conventions in an attractive and per- 
manent form the Pennsylvania Bankers’ Association has set an example worthy of 
imitation by other like organizations, The volume is handsomely and substantially | 
bound in cloth, while the typography is attractive and the arrangement of the differ- 
ent features of the report is all that could be desired. 

Interesting and valuable as are the proceedings of the second annual convention 
of the Pennsylvania Bankers’ Association, additional value is given to the volume by 
the large amount of historical matter and the artistic illustrations which it contains, 

The history of banking in Pennsylvania is rich in the lives of eminent bankers of 
the State and nation. It was here that the earliest banks in the country were 
founded, and it was here that financial assistance for carrying on the great wars of 
the nation was sought and found. A large part of the money for conducting the 
War of the Revolution, the War of 1812, the War with Mexico and the War of the 
Rebellion, was raised and furnished to the Government by the bankers of the State 
in Philadelphia. Reference to the first of these, Robert Morris, the patriot financier 
of the War of the Revolution, and the father of banking in Pennsylvania and in the 
United States, appropriately appears in the Introduction to the Proceedings of 1895. 
The Introduction to the Proceedings of 1896 is in like manner devoted to a sketch 
of the second great banker of the State and nation, Stephen Girard, the financier of 
the War of 1812, whose beneficent charities have given him a claim throughout the 
world to the title of the “ Benevolent Banker.” The volume is illustrated with a 
portrait of Girard, and with views of his banking house—the oldest in the United 
States, of the magnificent college he founded, and of his statue in bronze which was 
unveiled in Philadelphia on City Hall plaza on May 20, the anniversary of his birth, 
in the presence of the Governor of the State, the Mayor of the City, the Board of 
City Trusts, and the alumni and pupils of Girard College and a large concourse of 
people, including many distinguished citizens. 

The various State bankers’ associations are making important contributions to the 
history and literature of banking and finance, and these records should be preserved. 

The sub-committee on publication, of which Mr. William’ H. Rhawn, of Philadel- 
phia, is chairman, has displayed admirable taste in the preparation and publication 
of the above report, 














STATE BANKERS’ ASSOCIATIONS. 





REPORTS OF RECENT AND PROSPECTIVE MEETINGS. 





IOWA BANKERS’ ASSOCIATION. 





The Eleventh Annual Meeting of the Iowa Bankers’ Association convened at 

Ottumwa, May 26. 
_ After prayer by Rev. L. F. Berry, Hon. Wm. McNett welcomed the convention 
to Ottumwa. He said that the city where the convention assembled had no preju- 
dice against banking institutions, which he attributed to the creditable record of the 
local banks as well as of those of the State in general. . 

President J. K. Deming, Cashier of the Second National Bank, of Dubuque, deliv- 
ered his annual address. 

In speaking of the sound money victory of last fall, he said : 

“ While the victory was complete and the enemy routed, it is not yet safe to lay down 
our arms. The same menace to American honor will appear again in 1900, unless in the mean- 
time our present monetary system is revised, and in the work of educating statesmen and 
voters alike, the banker, individually and in association may and should perform an import- 
ant part.”’ 

In reviewing the recent banking legislation, President Deming said : 

“ And here let me express my firm conviction that the policy of this association in the 
future should be to interfere as little as possible in legisiative affairs. As good citizens we 
should accept and abide by just laws enacted for our governance, and in no class of business 
will unjust laws so quickly react upon the people as they will when applied to banks. The 
people own the greater part of the assets of the banks—they are beginning to realize this, 
and they are less inclined to cut their own throats by passing unreasonable and unfair bank- 

laws. 

——— is other work for this association to do, which conforms strictly to the purposes 
laid down in our constitution, and which, if vigorously carried out, wil: give the best answer 
to that question which has sprung up of late, ‘What good do we accomplish?’ And the 
first thing is to inaugurate some system of mutual protection against fraud. In line with 
this, I would suggest the adoption of a cipher code for use among our members, by means of 
which information can be quickly and safely given or obtained regarding the transfer of 
funds, the validity of drafts, the movements of criminals, etc. These books should remain 
the property of the association and be loaned to members, to be returned whenever their 
membership ceases. This plan might be elaborated by issuing a book containing facsimiles 
of signatures of bank officers, as a further safeguard against forgery.” 

President Deming thought there ought to be a change in the method of represen- 
tation of State associations at the conventions of the American Bankers’ Associa- 
tion. ‘‘The fact that we are now permitted to send a delegate,” said he, ‘‘ a voice- 
less delegate, to the convention of the American Baukers’ Association, does not meet 
the necessity.” 

Secretary J. M. Dinwiddie, Cashier of the Cedar Rapids Savings Bank, read his 
report, showing 201 banks in good standing in the association. 

Treasurer C. H. Martin, Cashier of the People’s Savings Bank, Des Moines, sub- 
mitted his report of the disposition of funds. It showed that there had been 
received from advertisements for the year, $150.00; duces and memberships, $1,176.5u; 
cash on hand last year, $532.51; paid out during the year, $762.68; balance on,hand, 


$1,096.83. 
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~ Charles R. Hannan, Cashier of the Citizens’ State Bank, of Council Bluffs, pre- 

sented the report of a special committee appointed to consider the group system of 
organization. The report was favorable to the plan, but action was deferred. 

Governor F. M. Drake spuke at length on the finances, dealing in an able man- 
- ner with the several crises in, the country’s history. 

8. F. Smith, Mayor of Davenport, spoke on Banking, Etc.” 

Lowrie C. Blanding, National Bank Examiner, Rock Island. Ill., presented a 
valuable paper on ‘‘The Study of Commercial Credits,” which was in part as. 
follows : 


“ There is no fixed and specific rule for guidance, unless we may say it is imperative that 
the utmost care and prudence be exercised. Seldom, if ever, has a bank been seriously im- 
paired by reason of its smal) loans; in the large lines of credit lie the danger; watch then, 
carefully, large lines af accommodation: true, small loans need attention as well as large, 
but the latter, when under consideration, should be very carefully weighed and judged from 
every standpoint; if, after able tion, question arises as to advisability of loan, 
do not make it; it is better to be on the safe side than to suffer a loss. If large loans are to 
be renewed, give them the same careful scrutiny as when first made. The financial standing 
of individuals and firms varies so much that a loan safe to-day might be unsafe to make four 
or eight months hence. 

A bank should, as far as possible, be in close touch with its customers; mutual confidence 
will be of mutual benefit and should be encouraged; to know the exact financial condition of 
the borrower is the best possible way to determine the amount of credit to which he is enti- 
tled, taking into consideration habits, character and disposition to be made of money bor--. 
rowed ;: it cannot fail to be of use to the bank ; it may benefit the borrower. Many individuals 
and firms would to-day be doing a successful business if unwise accommodation had not been 
given by banks; if business condition requires retrenchment and close sailing it is the part of 
a wise banker to refuse accommodation intended for branching out.and enlarging the busi-. 
ness; by so doing he may preserve the business of his customer and save the bank a loss. 

Every statement of condition given to the bank should be carefully studied and analyzed ; 
consideration should. be taken of coat price of goods or material; market price ; whether old 
or new stock ; whether slow or quick assets; whether business is prosperous or not; reliance- 
to be placed on veracity of maker of statement; amount of money borrowed and to whom 
owed; not overlooking the fact that assets may shrink while liabilities are certain and may 
increase; judge the statement on its merits, apart from any consideration of friendship. 
Commercial paper purchased outside should be just as closely scrutinized as loans made to 
local customers; avoid the glamour surrounding great names and great companies; if finan-. 
cially strong they will court investigation; if they refuse this they are not worthy of accom- 
modation. 

The loaning of money for any considerable amount is a business transaction and should 
always be so treated. When loaning for any amount to friends treat them as rigidly as if 
they were simply acquaintances; if their financial condition does not warrant it, they are not. 
entitled to the accommodation, and in asking it they impose on your good nature. ‘Our. 
friends’ have been the downfall of many a banking institution. I[f your friend is not entitled. 
to the accommodation, and loan is made, you are betraying the confidence reposed in you by 
your depositors; they have placed funds with you with the expectation that you will care- 
. fully look after their interests by making safe loans. If you loan money on the score of 
friendship, loan it out of your own rather than bank funds, 

The purpose for which money borrowed is to be used, is important; a legitimate business 
requirement calls for more consideration than a speculative deal, no matter what its charac- 
ter; a prudent bank will be careful in loaning money for ‘ deals;’ the element of chance and 
uncertainty enters too largely into them; they may appear alluring and sure, but so many 
banks have been drained by just as sure and certain ‘deals’ that a good principle to adopt for 
loans of this character would be ‘ to-morrow.’ 

If collateral security is required, do not be satisfied with collateral of doubtful worth; give 
it the same careful scrutiny that you do a statement of condition, and determine its value 
before making loan; if the borrower is of doubtful responsibility and collateral of doubtful 
worth, you may be justified in making loan for small amount; not so for large amount; when 
trouble comes doubtful collateral will be found of little value. If borrower is financially 
responsible and collateral security is called for, why should a bank accept or be satisfied with 
poor collateral? Does it add any special safety to the loan? Ask for the best the borrower 
can give, and do not be satisfied with any unless it is good. 

Rigorous examination of its own assets on the part of the bank is as necessary as careful 
investigation and study of credit to be extended to its customers; a careful inventory should. 
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be taken at frequent intervals; if anything develops bad or doubtful, look at it in the face; 
determine its value, and treat it accordingly; if you fondle and nurse it, trusting that time 
will make it all right, you are deceiving yourself; a bank cannot afford this; it has a demor- 
alizing effect; if bad items are promptly disposed of as they come, provision can be made 
for them. { 
Successful banking does not depend on doing the largest business in the community, nor ~ 
does it depend on loaning all available funds. It does depend, however, on making safe loans; 
a bank confining itself to a reasonably conservative business will steadily grow in public con- 
fidence and get its share of legitimate business; the principle of safety for depositors and 
stockholders is a good one to follow; reasonable conservatism and safe banking go hand in 
hand; good judgment on part of managing officers; constant study of human nature, and 
courteous and fair treatment to all customers at all times on their part, are essential require- sip 


ments. 
Let us hope the day of careless banking has passed, and in its place may wé see the dawn 
of a better era where careful, prudent banking will prevail; where constant watchfulness and 
unremitting attention will bring safety alike to the depositor and stockholder.” 


THE BANQUET. 


On the evening of the 26th the visiting bankers were tendered a banquet by the 
bankers of Ottumwa. 

Toasts were responded to as follows: 

‘* The Stranger Within our Gates ”—Rev. F. E. Brush. 

‘*The State of Iowa ”—Governor Francis M. Drake, President Centerville 
National Bank. . ia. 

‘‘ The Tough Customer "—S. F. Smith, Mayor of Davenport. 

‘* A Glimpse into the Future ’—Maj. Samuel Mahon, of Ottumwa. 

‘* The Railroads and the Bunks ”—General Manager W. C. Brown, of the Bur- 
lington railway system. In the course of his remarks he said: 


“The story of the development of the railroad during the sixty-eight years since the lay- 
ing of the first bar of railroad iron is a history of the mighty progress of the nation. From 
this small beginning—from nothing—the railroads of this country have grown to 185,000 miles, 
handling annually seven hundred million tons of freight and five hundred million passengers, 
employing a little less than one million men, to whom is paid annually more than $725,000,000 
in salaries, and a larger sum to labor employed indirectly in the production and manufacture 


of supplies and equipment. 
Nearly 70 per cent. of the gross earnings of the railroads of the country is returned to 
circulation almost at once through the medium of labor employed and taxes paid.”’ 


‘* Amusing Experiences of a Cashier "—Ackley Hubbard, Cashier First National 
Bank, Spencer. 

‘* Pioneer Banking in Iowa ”—W. B. Bonnifield, President of the First National 
Bank, Ottumwa. He gave many interesting reminiscences of banking in the early 
history of the State. 7 

-Edward P. Seeds, Professor of Law in the State University, read a paper on 
‘* The Banker and Legislation.” 

Geo. F. Henry, of Des Moines, delivered an address on ‘‘ The Bank’s Attorney.” 

The districts were then called and the vice-presidents responded, telling of the 
condition of banking in their districts. At 2 o’clock the meeting reconvened, and 
the following chairmen of the nine groups into which the State was divided under 
the new constitution were reported as follows : 

First—J. A. Patton, Cashier First National Bank. Council Bluffs 

Second—O. P. Miller, Lyon County Bank, Rock Rapids. 

Third—Ackley Hubbard, Cashier Citizens’ State Bank, Spencer. 

Fourth—Arthur Reynolds, Cashier Des Moines National Bank, Des Moines. 
Fifth—C. H. McNider, Cashier First National Bank, Mason City. 
Sixth—A. T. Lusch, President Iowa Trust and Savings Bank, Dubuque. 
Seventh—E. M. Scott, Cashier Security Savings Bank, Cedar Rapids. 
Eighth—J. T. Brooks, Cashier Bank of Hedrick, Hedrick. 
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Ninth—James T. Whiting, Cashier National State Bank, Mt. Pleasant. 

_ Prof. Isaac A. Loos, Professor of Political Science at the State University at 
Iowa City, delivered an address on ‘* The Beginnings of Banking ” 

E. L. Johnson, Treasurer of the Leavitt and Johnson Trust Co., of Waterloo, read 
a paper on ‘‘ The Correct Estimate of Land Values as a Basis for Real Estate 
Loans.” 

Considerable discussion arose over the proposal to appoint delegates to represent 
the Iowa Bankers’ Association at the coming convention of the American Bankers’ 
Association at Detroit. Assertions were made to the effect that the American Bank- 
ers’ Association was undemocratic, that it was run by a coterie of Eastern bank- 
ers, and that only those in ‘“‘ the ring”’ had a voice in the management.. Mr. Heintz, 
of Davenport, said that this was not true ; that he had the pleasure of attending the 
last meeting of the association as a delegate and was never treated better. 

Finally the President: was authorized to appoint seven delegates to represent the’ 
State at the Detroit convention. The secretary was authorized to correspond with 
other State associations with a view of forming another national association. 

Resolutions were adopted in favor of having the State banks publish their four 
yearly statements on dates coincident with National bank reports. 

Five hundred. dollars was appropriated to carry out the recommendations of the 
president for a protective committee to prosecute criminals, arrange a system of 
cipher dispatches, and a book with the facsimiles of all bankers’ signatures. 

The secretary was allowed a salary of $300 per year in the future with the ser- 
vices of a stenographer when needed. 

The usual resolution of thanks to the city was passed. 

Officers were elected as follows : 

President—Charles R. Hannan, Cashier Citizens’ State Bank, Council Bluffs. 

Vice-Pres.—Alfred F. Balch, Cashier Marshalltown State Bank, Marshalltown, 

Secretary—J. M. Dinwiddie, Cashier Cedar Rapids Saving Bank, Cedar Rapids. 

Treasurer—Chas. H. Martin, Cashier People’s Savings Bank, Des Moines. 

Next year’s convention will be held at Mason City. 





MARYLAND BANKERS’ ASSOCIATION. 





The Second Annual Convention of the Maryland Bankers’ Association was 
opened in the county court-house at Cumberland, June 2, Vice-President John B. 
Ramsay, President of the National Mechanics’ Bank of Baltimore, calling the 
assemblage to order. 

He referred to the death of Enoch Pratt, the president of the association, 
and to the unavoidable absence of the Vice-President, Jacob Tome, of Port 
Deposit. 

Speaking on the currency issue he said : 

“The currency system must be reformed in some good way that will forever prevent 
all illegitimate drains upon the gold reserve of the Treasury. The masses of the people must 
be educated to believe that capital is a friend of labor and not its enemy, and every man who 
loves his country and its flag must be taught to insist that every obligation of this Govern- 
ment, be it unconditional or implied, shall be sacredly fulfilled.” 

Prayer was offered by Rev. Dr. James E. Moffatt, pastor of the Presbyterian 
church, Cumberland. 

City Attorney Robert H. Gordon delivered the address of welcome on behalf of 
the City of Cumberland. 

Vice-President Ramsay, on behalf of the associated banks of Baltimore, thanked 
the bankers of Allegany county for the welcome extended through their represen 
tatives. 
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Charles T. Crane, of the Farmers and Merchants’ National Bank, Baltimore 
responded to Mr. Gordon’s address on behalf of the city. 

Hon, J. W. Hering, Cashier of the Union National Bank, Westminster, — 
for the banks outside of Baltimore. 

Secretary Lawrence B. Kemp, President of the Commercial and Farmers’ Nationa) 
Bank, Baltimore, read his report, showing an enrollment of ninety-one financia) 
institutions as members—a very large proportion of the total number in the State. 

E. H. Pullen, Vice-President of the National Bank of the Republic, New York, 
and ex-President of the American Bankers’ Association, delivered a thoughtful 
address on banking and other topics. In reference to currency plans he said: 

“ Innumerable plans, more or less meritorious, have been offered, notably the Baltimore 
plan, but nothing has resuited. The problem presents itself with increasing pressure to the 
best thought and ripe experience of our country, and must be solved as soon as practicable, 
or we shall have to fight the same battle within four years, with very uncertain result, It is 
true that this question has been dragged into politics, and it is equally true that expediency 
and political considerations have become p factors in its settlement. These factors 
should be eliminated. 

Any plan compelling National banks to hold two-fifths of their legal reserve in silver coin 
is impracticable. Any plan that contemplates the issue of National bank notes that shall be 
secured by a first lien on their assets is also impracticabie. Some satisfactory solution of this 
grave question must, and doubtless will, be made.” 


In the afternoon the bankers visited the coal mines in the vicinity, and —— at 
Frostburg in the evening. 





SEcOND Day’s SEssIon. 


Hon. J. W. Hering, Cashier of the Union National Bank, Westminster, read a 
paper on ‘‘ The Relation of a Bank to the Community in Which It Is Located.” In 
concluding he referred to his thirty years in the ranks of the Maryland bankers, 
during which, embracing periods of financial disturbance of the most serious charac- 
ter, they have not failed to uphold the usefulness, the honor and dignity of the 
calling. 

Robert Shriver, President of the First National Bank of Cumberland, read a 
paper on ‘‘ Early Banking in Maryland.” After giving many interesting facts in 
regard to early banking methods, he referred to the present demand for an elastic 
currency. The term as commonly used was, in his judgment, largely mythical. 

E. J. Penniman, Cashier of the First National Bank, Baltimore, read a paper on 
‘* Banking Laws of Maryland; Their Defects and the Safeguards Needed.” He 
called the attention of the association, as well as the people of the State at large, to 
the law of the State of Maryland governing banks of discount and deposit in com- 
parison with those of other States, that it may be seen how urgent is the need for 
the revision of the Maryland laws, which as at present in force are too lax to pro- 
tect the interests of the people, who may be induced by the allurements of high 
rates of interest or other means to entrust their savings to the custody of irresponsi- 
ble or dishonest persons conducting banking operations under State charters. Asa 
case in point he cited the recent failure of the Lexington Savings Bank, of Balti- 
more. Continuing, he said: 

“The only penalty imposed for misdeeds or violations is the liability of directors, recov- 
erable if possible. No official examinations are required and nothing to show the actual con- 
dition of the bank except the published statements twice a year verified by the affidavit of 
the President or Cashier, who makes oath that the statement is true to the best of his knowl- 
edge and belief. That is a very frail reed to lean upon when the gentlemen in charge are 
helping themselves.” 

He said that the Maryland laws were inadequate, antiquated and afforded insuf- 
ficient protection, and offered the following resolution as the primary step toward 
inaugurating a remedy: 
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“That the President of this convention shall appoint five of its members, who shall be 
known as the legislative committee, with power to act, whose duty it shall be to present te 
the Legislature at its next session a measure that will fully meet the requirements of a —— 
banking law and urge ite passage and adoption.” 


Mr. Penniman’s resolution was unanimously adopted with the amendment giv- 
ing the committee power to increase its number if necessary. — 

Lawrence B. Kemp, President of the Commercial and Farmers’ National Bank, 
Baltimore, and Mr. Granville 8. Haines, President of the First National.Bank, 
Westminster, were named to represent the association at the convention of the 
American Bankers’ Association, which assembles at Detroit, Mich., in August. 

W. T. Dixon, President of the National Exchange Bank, Baltimore, offered a 
resolution asking Congress before adjourning to make provision for the appoint- 
ment of a commission to consider the revision of the currency laws of the country, 
said commission to submit its report and recommendations to the next session of 
Congress. The resolution was unanimously adopted and a copy was ordered to be 
sent to each member of C. ingress. 

C. T. Crane, Cashier of the Farmers and Merchants’ National Bank, Baltimore, 
offered a resolution similar to the one pass d at the — convention, declaring 
for the gold standaid. Adoptéd. 

H. H. Haines, President of the National Bank of Ri-ing Sun, offered a resolu- 
tion extending the thanks of the members of the association for the great kindness 
and unsurpassed hospitality extended them during their visit to Cumberland and 
Allegany county, to the different railroads and the press. 

The following officers were elected by acclamation for the ensuing year: 

President—John B. Ramsay, President of the National Mechanics’ Bank, Bal- 
timore. 

Vice-Presidents—Lloyd Lowndes, President of the Second National Bank, Cum- 
berland ; Granville 8. Haines, President of the First National Bank, Westmin- 
ster; James Sloan, Jr., President of the Farmers and Merchants’ National Bank, 
Baltimore; J.. D. Wheeler, Cashier of the Drovers and Mechanics’ National 
Bank, Baltimore; €, C. Homer, President of the Second National Bank, Bal- 
timore ; James Alfred Pearce, President of the Second National Bank, Chester- 

wn; Nicholas M. Smith, President of the German-American Bank, Baltimore ; 
John Mason, Vice-President of the Farmers and Merchants’ National Bank, Balti- 
more ; Charles 8, Lane, of Eavey, Lane & Co , bankers, Hagerstown ; Edwin War- 
field, President of the Fidelity and Deposit Company, Baltimore. 

Secretary—Lawrence B. Kemp, President of the Commercial and Farmers” 
National Bank, Baltimore. ; 

Treasurer— William Marriott, Asst. Cashier Western National Bank, Baltimore. 

Committee of Administration—W. T. Dixon, President of the National Exchange 
Bank, Baltimore; E. J. Penniman, Cashier First National Bank, Baltimore; Eugene 
Levering, President of the National Bank of Commerce, Baltimore; Daniel Annan, 
Sashier of the Second National Bank, Cumberland, and Joseph D. Baker, Presi- 
dent of the Citizens’ National Bank, Frederick. 

President Ramsay and Secretary Kemp both made felicitous ——— of accept- 
ance, after which the convention adjourned sine die. 

The convention closed with a fine banquet at the Queen City Hotel. Many dis- . 
tinguished guests were present, including Gov. Lowndes, Senator Wellington, 
Secretary of the Treasury Gage and Comptroller Eckels, The speech of Mr. Gage 
will be found elsewhere in this number. In the course of his remarks Comptroller 
Eckels paid the following tribute to the integrity of the bankers of Maryland. He 
said : ‘‘ I never trouble anyone that does not trouble me,. No banker in Maryland 
in my official life has given me any trouble whatever.” 

7 
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MISSISSIPPI BANKERS’ ASSOCIATION. 


— — — 


The Ninth Annual Convention of the Mississippi Bankers’ — was — 

at Water Valley. May 18 and 19. 

_ James E. Negus, President of the association, and also President of .the First 

National Bank, Greenville, called the convention to order at the — session on 

May 18, and prayer was offered by Rev. O. H. Hogan. 

An address of welcome was made by Hon. I. T. Blount, and was responded to 
by Phil. A. Rush, President of the Tate County Bank, Senatobia. 

About fifty of the banks in the State (practically one-half) responded to the 
roll call. 

. Joseph Newburger, Vice-President of the Grenada Bank, presented an.able — 
on the subject of ‘‘ Cotton Credits,” which elicited considerable interesting discussion. 

At the evening session Wm. A. Graham, Cashier of the Citizen’s Bank, Sidney, 

Ohio, spoke on the subject, ‘‘ Shipping Currency and’ Valuables by Registered Mail 

under Insurance.” This paper brought out remarks on the subject by several of 

the members. During the discussion B. W. Griffith, President of the First National 

Bank, Vicksburg, offered the following resolution, which was.adopted : 

ResowWwed, That the members be requested not to cash express money orders, or to receive 

them on deposit, except at.a.discount of one-quarter of one per cent., witha minimum dis- 
count of ten cents for any one order, 

A. G. Campbell,.of Natchez, Vice-President of the American Bankers’ Associa- 

. tion, for Mississippi, spoke of the ‘‘ Practical. Benefits Received by Members of the 

American Bankers’ Association.” 

At night a reception was held by the City Board of Trade at Odd Fellows’ Hall, 
_and after. two hours spent in meeting the guests and enjoying social recreation, they 
all adjourned to the city hall, where a bountiful banquet was spread. 
At the banquet toasts were responded to as follows: 
-“ Our Guests”—Dr. H. A. Gaut, of Water Valley. 
— Banking as a Factor in the World’s Civilization »B. W. Griffith, President 
. First National Bank, Vicksburg. 
‘‘ Mississippi” —R. ‘W. Millsaps, President of the Capital State Bank, J ackson.. 
‘‘ Banks in Crises of the World’s History ”—J. C. Wilson, Water Valley. 
The following officers were chosen : 
President—G. D. Able, Cashier Bank of Water Valley. 
Vice-President—C. R. Sykes, Cashier First National Bank, Aberdeen. . 
Secretary and Treas.—B. W. Griffith, President First National Bank, Vicksburg. 
'. Executive Committee—R. Griffith, Cashier Merchants’ Bank, Jackson; B. L. 

_ Roberts, Cashier Mississippi State Bank, Canton; Jno, M. -Fletcher, Cashier Mer- 
chants and Farmers’ Bank, Kosciusko ; Edwin McMorries, Cashier First National 
. Bank, Meridian ; I. N. Gilruth, Vice-President Bank of Yazoo City. 

The association adjourned to hold its next session in Greenville, on the third 


. Tuesday in May, 1898. : 





SAVINGS BANKS ASSOCIATION OF THE STATE OF NEW YORK. 





The Fourth Annual Meeting of the Savings Banks’ Association of the State of 
New York was held at the rooms of the Chamber of Commerce, New York city, 
May 20, J. Harsen Rhoades, President of the Greenwich Savings Bank, New Paha 
presiding. Theré was a large attendance of members, - 

President Rhoades delivered an address, containing a thoughtful treatment of 
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several matters of deep interest to Savings banks. This address will be printed in 
the July number of the Magazine, 

The report: of the executive committee dealt at length with the recommendation 
contained in the first annual report of the State Board of Tax Commissioners, pro- 
posing to tax Savings bank deposits. In the view of the executive committee's tax 
on Savings bank deposits would be unwise and unjust. Savings banks in this 
State have no stockholders, and are conducted‘as benevolent institutions, the profits 
going to the depositors. A tax on this kind of .deposits would’ bear heavily upon 
the poorer classes of people, who already pay their full share of taxes, and would 
necessitate a reduction in the rate of dividends now paid. Savings banks now 
carry over eighty per cent. of the municipal debt of the State, and a tax on their 
deposits would lead them to seek investments:in securities bearing a higher rate of 
interest, thus restricting the market for the municipal bonds of the State. Under 
existing laws the Savings banks had been of great benefit, and to tax their deposits, 
would discourage habits of thrift. 

The committee recommended that municipal bonds should be registered and cer- 
tified by a responsible trust company, 

Superintendent Kilburn was commended for his work in behalf of the Savings 

‘banks and their depositors. 

The following ‘ticket, proposed by the committee on nominations, was unani- 
mously elected : 

President, J:: Harsen Rhoades, President Greenwich —— Bank :. First Vice- 
President, James McMahon, President Emigrant Industrial Savings Bank ; Treas- 
urer, Andrew Mills, President Dry Dock Savings Bank ; Secretary, Wm. G. — 
lin, Secretary Franklin Savings Bank, . : 

Executive Cominittee—William C. Sturges, President —— Bank for Savi 
ings ; Edward 8. Dawson, President Onondaga County’ Sdvings Bank, Syracuse : 
Samuel R. Rainey, Secretary and Treasurer Hudson’ City Savings Institution, 
Hudson; James M. Wentz, Vice-President Newburg Savings Bank; J. Howard 
King, President Albany Savings Bank.; Bryan H. Smith, President Brooklyn Sav- 
ings Bank; John P. Townsend, President Bowery Savings Bank; Robert 8. 
Donaldson, Secretary Erie County Savings Bank, Buffalo; Alexander E. Orr; 
President South Brooklyn Savings Bank.; and officers of the Association members 
ex-officio. 

Nominating Committee--Samuel D, Styles, President North River Savings 
Bank ; J. B. Currey, Secretary Metropolitan Savings Bank ; Henry Geckler, Secre- 
tary Dime Savings Bank of Williamsburgh. _ 

Hon. F. D: Kilburn, State Superintendent of Banks, made a short address, in 
which he praised the conservative spirit of the association, as evidenced by the 
fact that in the past eighteen years there had not been a failure of a Savings bank 
in the State. 

Hon, Wm. L. Trenholm, ex-Comptroller of the Currency, and President of the 
American Surety Company, New York, read a paper on ‘‘Savings Banks as Prim- 
ary Schools of Economic Instruction.” This paper will be found on another page 
of this number. 

After luncheon, Edward Atkinson, of Boston, spoke on ‘‘One Function of the 
Savings Bank; Its Importance asa ‘Lender or Distributor of Capital.” 

— “Atkinson said it'is the function of the officers of Savings banks to bring to 
their depositors the knowledge that they are the men Who can bring sbout good 
government and be a protection against the bad legislation which would destroy 
property. He then‘gave figures of deposits in Massachusetts Savings. banks, and 
said that of the $480,000,000 of money placed in them by the people $91,000,000 is 
out on personal security, lent to factories—so that their working capital is com- 
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posed largely of the deposits of workmen in these same factories. The most im- 
portant use of deposits in these banks was the loan of $202,000,000 on real estate. He 
calculated that over 600,000 homes had been made possible by the lending of the 
money: of the thrifty classes. 

The man who owns his own home, he said, is the safe man, the man on whom 
we may ely against financial crazes. It was the men who own unmortgaged 
homes in the Middle West who saved the last election, Mr. Atkinson referred with | 
approval to the Torrens system of registering deeds to property and issuing certi- 
ficates of ownership guaranteed by the State, upon which money may be borrowed 
as easily as on a registered bond. He also commended the land banks of Europe, 
which, he declared, had been potent in identifying the interests of the people with 
those of the State. He pronounced impracticable any extensive adoption of the 
postal Savings bank system in this country, because we have no permanent 
national debt and the Government could not invest the immense sums that would 
come into its hands, 





TENNESSEE BANKERS’ ASSOCIATION. 





The Eighth Annual Convention of the Tennessee Bankers’ Association met at 
Watkins Hall, Nashville, May 19, there being a large and representative attendance 
of bankers from all parts of the State. Prominent bankers and financiers from other 
parts of the country, also, were present. — 

After prayer by Rev. James I. Vance, President D. N. Kennedy called the con- 
vention to order and introduced Albert 8. Williams, Cashier of the City Savings 
Bank, of Nashville, who made the address of welcome. T. T. Latham, Cashier of 
the Memphis National Bank, responded on behalf of the association. He spoke in 
the highest terms of the enterprise of the people of Nashville in designing and carry- 
ing out the great memorial exhibition now in progress in that city. 

President Kennedy, in bis annual address, said that the condition of the banks 
was prosperous and that the association was flourishing. With reference to currency 


reform he said : 

— — —— tee Government should go out of a business 
for which it has no attribute or function ; should confine itself to its legitimate duties, and 
hand the business of issuing currency over to the banks, organized under such laws and 
placed under such supervision as will give absolute security to their notes, At the same time 
it should provide for volume and flexibility by leaving the banks a certain measure of free- 
dom in its issue, trusting much to natural causes, to the free and spontaneous adjustment of 
means to ends; looking for the redemption in gold at the counter and at designated centers 
as the principal regulator of volume, 

This currency should rest on the assets of the bank—on commercial paper itaelf resting 
on the products of the country, which are being prepared for, or are already moving in the 
channels of commerce. Only thus can be combined in harmony the three 
- volume and flexibility. Under the national banking law the Government provides for the 
first by requiring Government bonds asa basis, but at the expense of the remaining two. 
Bonds as a basis is incompatible with flexibility, and volume can only be secured in propor- 
tion to the margin of profit left to the banks.” 


President Kennedy next turned his attention to banking, speaking as follows: 


* Having had an experience of fifty-two years in banking under the different systems 
that have prevailed in Tennessee during that period, forty-three of these years in the North- 
ern Bank of Tennessee, first organized under the free banking law of this State in 1854, Imay 
be pee eee Sa — conditions essential to sound and safe 





It is of paramount importance that a bank should have.cépital in proportion to the busi- 
ness done. It should at all times keep ample reserve, not yielding to the temptation to 
minimize it in the hope of larger dividends. In its investments it should give preference to 
commercial paper based on products of industry intended to provide for its payment at ma- 














* Mey 2% oA — ote ape = 2 * 
lp Re ares 
AS cet Doe r — 7 FR TS aS > Lem Rm ide St ara os 








STATE BANKERS’ ASSOCIATIONS. 909 


turity, as far as possible at all times avoiding what may be termed dead investments. It 
should discountenance frequent renewals; they permit, if they do not encourage, the diver- 
_ sion of the property against which the paper was originally drawn to the payment of other 
and perhaps more pressing claims. It should refuse to loan to one man or firm, however safe 
the loan may be supposed to be, a disproportionate part of its capital. It is justly open 
to censure if, in violation of this rule, it assists its customer in undue expansion of his credit. 
A bank should be conducted exclusively in its own interest, not in the interest of any officer 
or director in charge, or in the interest of any business in which he or they may be openly or 
privately interested. A disregard of this right rule of conduct has been a prolific source of 
misfortune to innocent stockholders and creditors of banks. Too much vigilance cannot be 
used in this direction. To this end, no officer in a bank should be permitted to borrow its 
money, and speculation in futures should at once vacate his office. I would, therefore, 
emphasize as absolutely essential to safe banking, for which no iron-bound rules formu- 
lated by government will serve as a substitute, honest and conservative management. Stock- 
holders, in the interest of themselves and the public, should rigidly demand this much. 

- Bank directors should remember that they take upon themselves an obligation, sacred 
alike to stockholders and creditors, which cannot be discharged by any perfunctory service. 
It is not so much their duty to bring business to the bank as to see that the business it has is 
properly cared for. This will establish the bank in the confidencc of its customers and invite 
further business. A man has no right to accept the position of director in a bank, and by 
this act say to the public he will watch over its management, unless he intends to doit. His 
position is misleading. It is a lamentable fact that many directors have proven themselves 
utterly ignorant of the condition of the bank whose business they have undertaken to direct, 
until informed by its failure.” 


Secretary John W. Faxon read his annual report, which showed a net increase of 
four in the membership during the past year. 

The report of the committee appointed at the last meeting of the association to 
recommend a form of collateral note submitted a report through Herman Justi. 

Mr. Faxon spoke on the subject of shipping currency by insured registered 
mail. His investigations led to the conclusion that the wane cost of moving cur- 
rency by this method was much less than by express, 

L. D. Tyson, of Knoxville, read an interesting paper on ‘‘A General Bank- 
ruptcy Law and What Effect It Would Have.” 

President W. B. Mitchell, of the Third National Bank, Chattanooga, presented a 
paper on ‘The National Folly.” He strongly denounced some features of our 
national finances, and concluded by saying; ‘‘ Let us have a safe banking system, 
and it is safe to say that the question of the standard of vali would take care of. 
itself and cease to be a question.” 

At the night session the subject of insuring against bank robberies was discussed. 


Sxuconp Day’s SzEssron. 


The opening feature was the address by Capt. Robert J. Lowry, President of the 
American Bankers’ Association. He spoke of the great advantages. to. be gained by 
membership in bankers’ associations, and referred to the obligations imposed upon 
bankers as the custodians of wealth and credit. He regarded unyielding integrity as 
the chief corner-stone of the banker's character. 

Captain Lowry’s address was received with great applause and wus ordered 
spread upon the minutes. 

P. D. Madden, of Nashviile, — a valuable paper on the liability of banks as 
collecting agents, and G. N. Tillman spoke upon’*‘ A Sound Currency.” 

F. O. Watts, of Union City, chairman of the executive council, submitted the 
report of the council. gk aie aden of the * ot Brace, the report 
said ; 

“At the last convention the council was instructed to urge the Legislature to pass a law 
repealing the Act requiring three days grace upon commercial paper. It seems that the 
legislative element in Tennessee is adverse to passing any.law that may be advocated by a 


banker, or by any person who may have proved to be a success in business, The impression 
— Oe portion 
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of that element who borrow from banks, * to beat the banks out of three days interest;’ in 
fact, there are a number of people in ‘Tennessee’ wlio do not know that’ interest is invariably 
charged upon these three days of grace.” Pes 

Uniform statement blanks, as adopted in New York and Pennsylvania, were 
recommended. 

Secretary Faxon presented.an interesting paper containing suggestions for in- 
creasing the working facilities of banks. He also spoke on the great practical 
advantages to be derived from membership in the American Bankers’ Association. 

A motion to reduce the salary of the secretary from $600 to $300 per annum was 
defeated. 

Officers for the ensuing year were chosen as follows: 

President—Samuel J, Keith, President Fourth N ational Bank, Nashville. 

Vice-Presidents (for East Tennessee)—J. E. Johnston, Cashier Cleveland National 
Bank, Cleveland; for Middle Tennessee, F. A. Pattie, Cashier Bank of Winchester, 
Winchester; for West Tennessee, J. L. Granbery, Cashier Bank of Collierville, 


Collierville. 
Executive Council—J. P. Gaut, Cashier Holston National. Bank, Knoxville; D. 


W. Shofner, Cashier Bank of Erin, Erin; H. L. Armstrong, Cashier Continental 
National Bank, Memphis; J. B. Frierson, Assistant Cashier Farmers’ Bank, Shelby- 
ville; John W. Faxon, Assistant Cashier First National Bank, Chattanooga. The 
last two gentlemen are also treasurer and secretary respectively. 

At the night session President Kennedy introduced Hon. James H. Eckels, 
Comptroller of the Currency, who‘delivered an interesting and valuable address on 
banking and currency. Some of the points of his remarks were as follows: 


“Tt there is nothing more striking in the history of the people of Tennessee than 
in the legislation indulged in by the State as affecting the well-being of the people than that. 
which was incurred in 1821 by the then Governor of ‘Tennessee, Mr. McMinn, and that which 
followed when his successor, Mr. Carroll, was inaugurated. * * * Gov. Carroll laid down 
the prineiple that the State should’ have as little to do‘with the’ active management and 
with co-partnerships with banks as possible; that the people were not made rich or benefited. 
by property laws or stay laws; but that instead the wealth of the people of Tennessee was 
to be created by the individual effort of the individual citizen, relying upon his own 
ehergy, relying upon his own business sagacity, relying upon his own prudence, and above 
all ise relying upon incorporatin, into his private and public ventures the strictest rules of 

his, when complaint is heard-on every hand, when discon- 
tent is everywhere manifest, when Ge Pendency of the people is to seek through legislative 
enactment, national, re one Stamm, the building of property rights instead of relying 
upon i egert, the people of this country may turn and read 
with benelit to themselves the State japers of Gov. Carroll of Tennessee. 
he onal system of banking, the banking facilities of 
this country Bave been very greatly enlarged. Through a uniform system of supervision, 
through a uniform system of law governing them, through a uniform system of publication. 
as to their condition, mugh money theretofore invested in other matters and other kinds of 
business has gone into the banking and as a consequence this country, since the 
establishment of the national banking system, has been given a better Banking system than 
is known in any other coyntry. 

So far as the deposit gnd the discount feature of — tn iglelnewaii: but perfect as is 
that system upon the point of creating banks of discount and banks of deposit, it is imperfect, 
in a measure at least, in that which w ed to be the p 
issuing of notes. — Aiton —— — — ot the 


i ini the nécessities of the 


war, which —— ———— to.be issued. ; But a note issue. 
the octng ofthe ape of trde and commerce: of Glasticity which is — to, 


nal sup system’ of note-issue ——— 

issuance of notes agai Yquick ‘commercial assets of the 
bank, and ey hy coon n npeiead! encesantol wy oar] taeda ‘possible, can it be expected: 
—— he Gk minbe the commer- 
elal'and the agricultural: words ° — 
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To-day, in the thirteen Southern States, when it comes to the moving of that which is the 
staple crop of those states, the cotton crop, it is found necessary. to borrow @ large amount 
of money, mostly from the Northern States. Upon October 6 last, there had been borrowed 
by these thirteen Southern States more than thirteen millions of dollars, the most.of which, . 
l.take it, was-for-the purpose of moving the cotton crop. -When the 9th of March was 
reached and the cotton crop had been moved, the borrowings of these banks had fallep to but. 
little more than two million and a half of dollars. There is no.reason why theseStates should 
be compelied.to borrow that sum of money at high rates of interest, charging those rates.of 
interest to the Southern customer, when it could be obviated by a currency issue against the 
very produce.upon which this money is borrowed at the North, and the people who borrow 
it thereby given the benefit of lower rates of interest. .That.could be obviated by a credit. 
currency system that could be done away with and greater benefits conferred upon the peo- 
ple of the South by such a bank note currency than could ever come to them through having 
a depreciated metal money in the country. 

What is needed is to have such legislation upon banking and currency as. will take away 
all idea as to what standard of value we shall maintain,as to remove all questions as to 
J what credit we shall here maintain, and then, in addition, such rational banking legislation 
as will give each community the banking facilities which it best can sustain and the banking 
currency which is established upon banking principles, and when to that is added the individ— 
ual effort of the individual citizen ; when economy is practised, when prudence and judgment. 
control in making investments, we will see a condition prevail in this country of prosperity 
and happiness which ought, under all circumstances, to be inheritances of this people.” 


The convention was suitably entertained by the Nashville bankers, the visit to 
the Tennessee Centennial Exposition being an especially enjoyable feature. 





TEXAS BANKERS’ ASSOCIATION. 





The thirteenth annual convention of ‘the Texas Bankers’ Association met at. 
Belton, May 11, and was-ealled to order-by President C. C. Hemming. Rev. M. K. 
Little offered prayer. Mayor John A.) Sanford, on behalf of the city, extended a 
welcome to the convention, Judge X:'B. Saunders delivered the welcome for the 
citizens. The response for the assdciition was made by J. E. —— Cashier 
of the First National Bank, Rockdale. 

Secretary Charles F. Smith read his annual report, which was in part as follows: 


_ To the Texas Bankers’ Association—Gentlemen: The past year has been one of import- 
ance to this association, in that the value of its membership has been well tested. First, by 
a radical change in its regular customs, in holding itsannual convention in one of the smaller 
cities of the State for the first time since its second séssion, and secondly, by the adoption of 
the new district plan of organization. * * * 

While it may be said that as a whole the district system has not accomplished all that has: 
been expected, yet there are several good reasons, and it is believed that by making a few 
changes which appear to be necessary, owing to existing conditions, it will yet accomplish all 
the good results which its advocates have claimed for it. In dividing the membership accord- 
ing to districts as now outlined, it, will be seen that some of them are so small that, to make 
> the work more efficient, it would appear advisable to decrease the number of districts. For 
this reason, and doubtless others, chief of which was the very bad weather prevailing, upom. 
the date set for the January meeting, quite a number of districts failed to meet during the 
year, but where meetings were held the work appears to have been productive of —_ 
4. results. 


The secretary suggested that some of the districts be ——— —— the 
total number seven instead of thirteen as at present. 


- ‘The membership at the close of the last: convention —— Ten have withdrawn. 
from ‘the association from the following causes: Two failures; three in Hquidation and five: 
without giving reasons. Four new members: en re —— 
date, and we may expect the usual number of additions at this convention. 

‘ The secretary has recelved no'report of any fraud or erlme perpetrated upon any member 
during the past year. ~ © 
: The State clearing-house plan, — oun tant convention, appears to be‘a live topic 
as it has received attention from a numberof State associations. It is an idea worthy of our 
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‘most serious thonght end best oforts to Govies, If pemthis, some penction! teprovemens apon 
present methods of hand‘ing collections. 

The reciprocal draft is now in a condition similar to that of a new and attractive line of 
goods which has been placed on the market by a manufacturer in a limited way only, and 
‘thas heen by the merchant placed behind instead of on his counters. and which he makes little 
or no attempt to display or advertise to the public: Hence the strongest and best reasons 
exist why it is not better known and has not: become more generally useful. It has become 
valuable and a source of some small profit to those who have taken interest enough to use 
tthem, and the fact that the secretary has received inquiries from many States in the Union, 
ifrom Canada, and even from schools of political science, also indicates that they are regarded 
as something more than a mere experiment.- Other bankers’ associations are co 
‘similar forms, and will doubtless adopt them. Thereis absolutely no good reason why banks 
should continue to issue drafts which, in many cases, lay upon the public the double burden 
‘of a charge for their purchase and a charge for cashing them, and the best of reasons do exist 
why this custom should cease. This form of draft seeks to accomplish that purpose, and in 
its limited field is doing the work successfully. The money orders with which we seek to com- . 
pete are most extensively pushed and advertised in every paper in the land, hence we can- 
not hope to accomplish much unless we increase our efforts and push and advertise what we. 
have for sale. This draft could be made a much greater power for good in increasing our 
membership, a steadily increasing source of small profit, and a great convenience to our cus- 
‘tomers, as well as a decreasing exchange business, It rests with the association what shall be 
done with it. 


The president then delivered his annual address, as follows: 


PRESIDENT’s ANNUAL ADDRESS. 


Gentlemen: It affords me much pleasure to enjoy the privilege of meeting again with 
you, especially so since we come together at the home of one of our most zealous and earnest 
‘members, one whose faithful words of encouragement have from time to time given to this 
-association new life, new energy and new hope. * * 

No organization in this State represents the responsibility or the diversity of interest to 
“any such degree as this. Every enterprise is dependent upon the well-ordered success and 
faithful management in an individual capacity of the great trust which are confided in you. 
You are the commercial reservoir into which all the aggregate wealth of this great State is 
poured from season to season, and from which it is distributed as conditions and demand 
require. You therefore can be not only educators of the people in the line of a correct indi- 
vidual economical and frugal policy, but the results of your labor in your personal relations 
to the public are copied after and exampled more than you might be aware of. Therefore it 
should be your earnest duty to inculcate those ideas and teach those policies which, coming 
from your experience and observation, are of infinite value to your constituents. You not 
only know those who are prosperous in your community, but you also know those who are 
living beyond their means and are on the sure road to adversity. You see those who are 
careful, who provide against future want, and those likewise who live regardless of the most 
commonplace demand suggestive of future provision. Your vocation and your experience 
therefore reflected by your own life and counsel should.and properly do make you a most 
valuable member of your community, for in matters of finance your people not only look at 
you but they look up to you, if you are the man of the right stamp and the right principle. 

How important, then, that you should appreciate the great responsibility of your own 
position and use it for the good of all.. You should keep before your people the necessity of 
avoiding debt, and buying, as far as possible, exclusively for cash. The greatest curse of this 
country to-day is, as you know, that system which mortgages, before the seeding of the soil 
itself, almost the entire agricultural products of our State, and the whole South as well, and 
which absolutely confiscates in advance almost the entire surplus productive power of our 
Raboring classes, converting at a loss of forty per cent. on time transactions as compared with 
am cash basis. I estimate the loss to Texas farmers, on farm machinery alone, at $400,000 
annually, which goes to the northern manufacturers direct from our pocket by this defective — 
system of credit instead of cash buying. 

While this fact is startling and the evidence is overwhelming, it is a custom generally 
observed throughout the country to mortgage the coming crop, regardless of resultant loss. 
Hence it forces upon us the conglusion. not only that the policy is unwise, but that our soil, to 
stand such a drain, is the most productive in the world, for otherwise no people have borne 
frem year to year such a great tax upon their resources, and yet build up homes, paid for 
farma, and in a measure gotten fairly well on the road to prosperity under circumstances so 
much against them as these, wherefore we are bound to admit that if they would practice 
self-denial for a few years they would become. the richest in the United States, and every 
zenant, as well as every one in Texas, would be astonished at the wonderful results of the. ; 


experiment. 
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. Right here your influence among. your people at home should be.exerted in order to let 
them see the wisdom of keeping out of debt, living economically and practicing for a few 
years the self-restraint which would make them independent; and it is your duty to use it 
especially on this line, not only in their behalf, but in your own. Their prosperity is yours; 
their adversity is also yours. 

Do you not know, gentlemen, from what you seo on every side, that the wastefulness and 
improvidence of our people demand that a direct and positive influence should be at work 
and counteract and stay that which is so detrimental to us and to them ? 

It is an undeniable fact that more food and farm products and more farm machinery are 
wasted in the sum of dollars and cents annually in Texas than many other States produce. 
When the wheat and oat crop of this year is harvested, around many of the farms you will see 
the reapers and the binders standing out on the fields exposed to all kinds of weather, there 
to remain, most of them, until needed for the next crop. Such carelessness is inexcusable 
not only in this, but it taxes a man’s labor thirty-three and one-third per cent. to keep up 
with it, for machinery so exposed will last but three years, and if housed and painted now 
and then it Would run for ten years. I believe we lose $250,000 per annum in this item alone 
that might be saved. 

We have the most wonderful country in the world, the most productive soil, or Texas 
would have been bankrupt long ago. But what grand results would come if our people 
would take a little thought for to-day in preparing for to-morrow, and simply save what they 
throw away. 

It gives me great pleasure to observe the — record which has been made by our 
associated banks and bankers in this State under the severe trials which have beset them in 
the past four years, and I note with high satisfaction the excellent condition universally of 
our banking institutions. However what we need here in Texas and throughout the South 
and West to give stability to business and more encouragement to enterprise is more good 
laws and more capital. We can not be too careful of-the laws we enact and must see that 
those already on the statute books are carried out more faithfully. Then we shall have an 
influx of investors in Texas, which will relieve very largely our wants in this direction. 

I regard it as most unfortunate that some effort has not been made by Congress to enact 
a law which would give to banks desiring it, in the sections named, a small degree of elastic 
circulation, based upon municipal, county or State bonds. A circulation of this sort to the 
extent of thirty or forty per centum of capital would give us relief at those periods when 
money was close and hard to command, and not only would it be beneficial to the banks, but 
largely advantageous to the various interests of the country, which are dependent upon them 
and must be sustained by them. We must have such legislation on this line as will take 
redemption of bills in gold out of the hands of the Government and give it to the banks before 
we get permanent stability to our finance. 

Again, we are not only wasteful, but we are extravagant. To-day we are paying tribute 
to all the leading fire and life insurance companies of the land outside of our own domain. 

-We are contributing lavishly to this vest accretion of wealth elsewhere, and we will do this 
so long as we are not aroused to our own interest and combine together for home advance- 
ment and home protection. Every dollar of the premiums that goes away from us is just so 
much tax upon our resources and so much of a drain upon our cash circulation, for it not 
only leaves us but leaves us permanently. If we were a wise people we would combine our 
capital and pay tribute to home industries, building up home institutions, thus retaining and 
saving what is now entirely lost to the circulation of our State. In this you see one of the 
reasons of the immense holdings of the cash of our country in certain localities. .For there 
are located these great suction pipes that drink up our capital and our substance, legitimately 
of course, but detrimentally nevertheless. But this is only one of the causes which has con- 
centrated in certain States of the Union so much of the cash and which still increases it there 
while other sections control barely one-sixteenth as much, an amount entirely inadequate to 
the needs of trade and commerce.” 


To remedy this he suggested the org«nization of factories at favorable points in 
the State. He also suggested the organization of State fidelity and insurance com- 
panies. These would retain in the State vast amounts of money now sent to other 
States, besides being sources of revenue to the companies themselves. ) 


- “Another matter I would avoid by all means, paying intefest on doposits’to any great 
Ne ee 


AFTERNOON SEssION. 


The first business of the afternoon session was the report of the legislative com-. 
mittee, which reported that it had memorialized the Legislature for repeal of the 
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constitutional prohibition against State banks of discount and deposit, and second, 

‘* the imposition of a just and equitable tax against express companies as dealers in 

exchange,” and third, the creation of an efficient system of State depository banks. 
The committee did not feel encouraged to hope for legislation. 

Reports were received from districts, giving favorable accounts of meetings held 
at Waco.and Brownwood. | 

A letter was read from the American Bankers’ Association, submitting to the 
Texas association as proper subjects for legislation: Uniformity of holidays ; abo- 
lition of days of grace, and taxation of bank stock. The letter was referred to the 
committee on legislation. . 

An able paper was submitted by Captain M. B. Loyd, President of the First — 
National Bank, Fort Worth, on ‘‘ Loans. and Discounts and Overdrafts.” He said 
in part : ‘ 

“In banking we are governed by our surroundings and conditions. When the money 
market is close we are very conservative and when otherwise we must grasp the situation as 
appears to us best and make the most of it. The latter condition often leads us to take risks . 
that are not legitimate. We forget that we are to receive our little pittance of interest, 
while in other lines of business men make profits that justify them in taking what the com- 
mercial world calls good business risks. The banker cannot afford to indulge in any transac- 
tion which smacks of risk. It must be considered absolutely safe when the transaction is 
made. He should look first to the ability of the party borrowing to pay, and to his business 
capacity and integrity. To successfully conduct a bank you must know your customers per- 
sonally ; know their habits, understand their business, talk and advise with them. Should 
you have a customer who declines to make his business prospects clear to you, refuse his 
business. As to overdrafts, they should not be encouraged. Perhaps yon will be surprised 
when I tell you that I do not condemn the custom of allowing them temporarily; they are 
absolutely necessary occasionally fora short time only. . You must consider your customer.” 


The paper was ordered printed in the minutes. 

Discussion of the topic ‘‘ Undue Competition,” was opened by Edwin Chamber- 
lain, The discussion was participated in by J. H. Brown, the president, and J. F.. 
Thompson, Cashier of the Seaboard National Bank of New York, and F. E. Mar- 
shall, Cashier of the Continental National Bank of St. Louis. 

Topic: ‘‘ Duties of Bank Directors.” - Discussion opened by W. L. Murphy, 
Cashier of the First National’ Bank, Mexia, participated in by F. F. Downs and P. 
M. Reardon. The opinion of these gentlemen was that directors met to get: their 
dividends, but that it was difficult to get them to meet for any other purpose. 

At night the bankers and their ladies were handsomely: entertained at the resi - 
dence of Colonel J. Z. Miller, President of the Belton National Bank. The enter- 
tainment was designed and managed by the ladies composing the Belton Kooking , 
Klub, and to them the visiting bankers were indebted for a most pleasant evening. : 
The music was furnished by the Waco string band. : 


Seconp Day’s SESSION. , + 


On Wednesday morning, May 12, at 8.80 o’clock the bankers and their ladies 
were taken in buggies and carriages and driven to all points of interest in and near 
the town. They expressed themselves as being astonished at the richness of the + 
soil, the beauty of the scenery and the solidity of the city. 

It was nearly 11.80 before Chairman O. C. Hemming called the association to: 
order. | 
None of the parties assigned for papers at the morning session were present, and 
so. the president called over the subjects for the day°until he reached the topic; 
‘Should Interest be Paid on Deposits?” The discussion was opened by T. J. 
Groce, President of the Galveston National Bank, favoring the idea under some cir- 
cumstances. 

The committee on officers’ reports reported, endorsing the address of the _presi- 
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dent and concurring in the secretary’s report, and stating that the treasurer’s report 
had been found correct. The committee also commended the good work done by 
the Americap Bankers’ Association in apprehending forgers. 

The president was commended for his faithful service and untiring zeal for the 
interest of the asgociation. 

The report of the committee was adopted. 

_. Measrs. J. H. Brown; W. L. Murphy. and C. C. Hemming discussed the topic 
‘For What Purpose and to What Extent Should Banks Borrow Money?” These 
gentlemen believed that under ordinary circumstances banks should not borrow 
money, still when it was necessary to move crops or tide over emergencies, banks 
should not hesitate to borrow money but borrowing should not be done for the pur- 
pose of relending. 

A. U. Quint of the Bankers’ Mutual Casualty Company, of Des Moines, Iowa, 
made a speech advocating the shipping of currency by registered mail to be insured 
in preference to shipping by express 

At the afternoon session D. E. Waggoner, Cashier of the First National Bank, 
Ladonia, read a paper on ‘‘ Cotton Accounts; How Should We Handle Them ?” 
He recommended that the association should adopt a uniform system of requiring 
cotton buyers to keep a margin on hand ; that the bank should have the cotton in- 
sured and keep the policies; that it should require the buyer to submit daily the 
number of bales bought or shipped and the grades. He recommended a committee 
of three to devise and recommend a form and system for use by members of the 
association, This paper received very high praise from all the bankers. Then fol- 
lowed the topic, ‘‘ What Method Should be Used to Convey to the Public a Better 
Knowledge of the Banking Business ?” — 

The discussion was opened by W. Goodrich Jones, President of the Temple Na- 
tional Bank, of Temple. Mr. Jones thought there ought to be better knowledge of 
the banking business. He thought that: the National banks were doing a good 
work. He believed the time would come when private banks would publish state- 
ments as the National banks do now. A better knowledge of the banking business. 
would increase confidence and deposits, and a better understanding between bankers 
and depositors would still more increase confidence. . : 

J..E. McAshan, Cashier of the South Texas National Bank, Houston, submitted. 
a paper on ‘‘ Uniform Statements by Borrowers,” which was, in part, a8 follows: 


A statement to be of any value must be full and absolutely truthful. Many statements 
that have a fair outward appearance are really like whited sepulchres, full of dead men’s 
bones. They are chiefly remarkable for what they conceal. Such statements, I need hardly 
say, are of no value whatever, whether uniform or otherwise, and therefore we come at last 
to that which is uniformly the basis of credit in its highest forms, and that which likewise 
underlies all satisfactory relations, to-wit : Personal truth and honor; no matter what state- 
ment is made by a rogue and liar, it is valueless. 

Therefore, I say before placing too much reliance upon statements, know well your man; 
know whether or not he is truthful and honorable, and know likewise whether he is sanguine 
or otherwise before placing your money in his keeping. It is a fact which admits of no ques- 
tion that the use of credit is a necessity of business life. | ⸗ 

There is no large commercial house or enterprise which can at all times furnish as much 
good collaterals as are necessary to procure as much money as their business requires. And 
my experience has been that lines of straight paper where proper care and dilligence have 
been observed in ascertaining the truth, honor, solvency and resources of the borrower, are . 
in times of stringency much more reliable classes to realize on than. those dines where we de- 
pend more upon the value‘of the collateral than upon the truth‘and honor of the debtor. I 
lay it down as a broad and general proposition that no honest borrower desires to conceal any 
material fact in his business from the lender, and if a borrower makes concealments or for 
any reason refuses to make a full, fair and candid exposition of his affairs to the lending bank, 
he can at once be classified.as not honest, and no bank for the moral health of the buisness 
commrunity should aid, abet or encourage & dishonest man to continue in business. If it does, 
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sooner or later it or its friends will surely suffer. The dishonest borrower is a business leper, 
and he will surely spread his contagion if he hasa chance. ‘ 

Borrowing or lending are both sciences, and almost exact sciences, and are based upon a 
knowledge of human nature, This knowledge is to some extent intuitive, but is more largely 
the result of experience and education. We should study human nature as closely as we do 
statements. In the banking business, the poet’s words, “The proper study of mankind is 
man,” will be found to contain as much truth as poetry. . 

There are several classes of borrowers. We all know and love the new borrower, the 
fresh borrower, fresh in more ways than one. When he wants your money he is afraid some- 
body will think he wants to steal it, unless he offers you all the security he can scare up and 
sometimes it is twenty forone. He is absolutely prodigal of security. He not only takes you. 
into his confidence on business matters, but he impresses upon you how economical! his life is, 
and how little it takes to support his family; but the old borrower, as is stated in the 
Psalms of the ungodly, is not so. The old experienced borrower, and I say it advisedly, is 
the foxiest old coon we have to deal with in business. When we say no to him he regards it 
as a joke, and after passing the compliment of the season renews the attack with new and 
astonishing vigor, as though the question had never been broached before. He deals in broad 
and often magnificent generalities. His mind is too great for details. He leaves much to be 
inferred and lays a very broad predicate for the inference, but never says enough to prevent 
his denying in trying times that he ever threw out such an impression. Under no circum- 
stances does he ever give more security than is absolutely necessary. He knows the value 
of collateral. The fresh borrower does not. The veteran knows that he may need more 
money at another time. The fresh borrower never expects to have to borrow another cent, 
The old soldier is often afraid that, you are not doing your duty by your bank in keeping so 
‘much idle money on hand. He is therefore never # depositor or he would not hold such views. 
He often carries his saddle bags stuffed with two name paper, and both names rated way up 
in“G”in Dun and Bradstreet, but who, notwithstanding this fact, in the day of storm are 
found to be houses built on sand and not like those of oak and rock. 

No statement that such a borrower might make toany bank would be worth the paper it 
was written on. Such men are pirates upon the high seas of commerce. Their hands are 
against every bank, and the hands of every bank should be against them. 

Did it ever occur to you that few banks have ever lost any money by mean men? These 
mean, stingy, miserly, crabbed old fellows, who squeeze the Goddess of Liberty on the great 
American dollar until she squalis for mercy, rarely fail to pay their debts. And their state- 
ments are reliable, because they look, as it were, through an inverted telescope, and see things 
smaller than they really are. I like to lend money to mean men, for I never have failed to 
get it back. 

I stand in profound awe and dread of the leading citizen, the high-spirited, high-roller, 
the open-hearted, generous, enterprising man, who sees things greatly enlarged through the 
business end of the telescope. He magnifies everything, his debts excepted; particularly his 
assets; everything is rose-colored to him, but wher impartial fate confronts him with the 
day of reckoning, what a fall, my countrymen, there is in resources! I have known estates 
of some such men reckoned at near a million dollars pan out a scant $50,000. How they do 
shrink ! 

Men, unless they inherit money and do not know ita value, or are so rich as not to have to 
borrow, are seldom public-spirited and enterprising with their own funds, but use them 
cautiously. But the leading citizen is always willing to back public enterprise with his own 
name and the bank’s money. Beware ofsucha man. Don’t lend him any money or believe 
his statement, no matter how good it appears. 

There is still another borrower of whom banks should beware, and that is the plunger. 
Such borrowers are often perfectly sincere and honorable, but have such inordinate conceit 
and value their own judgment so highly and have so little caution, that they will risk every 
thing they have, or can beg or borrow, upon some venture which as often turns out disas- 
trously as otherwise. To me it is sad to see aman plunge not only himself but his friends 
into ruin from his own blind infatuation and overweening vanity. 

From these few remarks it may be inferred that statements are of no value. This, how- 
ever, is not the case. Statements are of the utmost value when you have such an analytical 
knowledge of the makers as will enable you to give them their true and proper value. The 
banker should so study his borrower as to know how much truth and how much error his 
statement is likely to contain: ‘Then the contents of statements are valuable and so unerring 
that, properly made and studied, will prevent any bank from making a loss. There is no 
quarrel between the banks and their borrowers. They well know that they are necessary to 
each other, and cultivate close confidential relations. The borrower who has not the confi- 
dence of his banker, and the banker who has not the confidence of his borrower, had best 
part company.-When each has and deserves .the confidence of the other, I would suggest. that 
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" wniform statements something like the following might be useful and should be renewed at. 
regular intervals, whether the borrower receives constant accommodations or not, viz.: 


Busrnuss Recorp or BORROWER. | 
— ee ee ..... 


Capital in husiness............. — — — 
Capital needed in business............+++. —— 
Cash on hand...... hek@uhbddhidedacichucneuieadsin — ————— ———— — 
———————— — — 
Good bills receivable on hand, overdue and secured................... etiée 
Bills receivable on hand and not secured.................. —— — ce 
Good accounts receivable, not due and when due............... —— — 
Good accounts receivable, overdue and secured..............++ —— —— 
Accounts receivable, overdue and not eooured......... ........... 
ss —— 
Stocks and bonds on hand...... ............. .... .............. 
Miscellaneous personal property · —— — — — 
— 
Then should follow liabilities........ evdiccbepiveveess éuctecceue sawiGnecduekdesterevctes * 
Bills payable to banks, when due and hew secured......... ereceves sececeses eeeeeeese - 
Bills payable to others, when due............. — — — — 
Accounts payable, when due.......... e — 
Other liabilities, any .................... — 5 
Now for the analysis of such a statement: j 


The cash can, of course, be taken at par. The accounts received and bills rendered, not: 
due, can, in ordinarily well managed business houses, be considered worth ninety per cent. 
of their face; notes and accounts, overdue and secured, should be valued at fifty per cent. ;- 
notes and accounts, overdue and unsecured, should be valued at twenty-five per cent. The 
merchandise should be estimated at eighty per cent. of cost. The stocks, bonds and other 
property should be taken at about ninety per cent. of the market value. The real estate. 
ought scarcely to be taken into account in most cases, because it is seldom a quick.asset. 

. Then, after these deductions and valuations, the assets are twice as much as the liabilities, . 
including the desired line of credit, and have been approximately so for some time, and an 
experienced and honest man is in charge of the business, the risk can generally be regarded 
as a good one. If statements so rendered and so appraised should be uniformly required, and 
if banks would absolutely refuse to lend a dollar-to any officer or director, or to any corpo-. 
ration in which they are interested, who often use their positions to terrorize subordinate 
officers, fewer items would be charged to profit and loss and the weeds would much sooner be 
cleared from the commercial world; interest rates would naturally decrease and the banks. 
make more clear money. 


Discussion of the topic ‘‘ Reminiscenses of Banking in Texas,” was opened by 
Colonel J. Z. Miller, President of the Belton National Bank, and Edwin J. L. Green, 
President of the First National Bank, San Marcos. 

The convention adopted resolutions of thanks by a rising vote to the press, the- 
citizens and ladies of Belton. Resolutions of regret on the death of C. W. sous 
of St. Louis, were adopted. 

On motion, the president appointed Messrs. J. J. Gannon, J. W. Butler aod 
G. W. Voiers a committee to investigate and report on the feasibility of establishing: 
a State clearing-house. 

The time for *the:election of officers for the association having arrived, T. J.. 
Grote ndéminated J. E: Longmoor, Cashier of the.First National Bank, of Rockdale, 
for president, and he was unahitnously elected. M..B. Loyd; President of the First 
National Bank, of Fort Worth, was elected first vice-president ; George B. Webb, 
President of the Concho National Bank,:of San Angelo, second vice-president ; 
Charles F. Smith, Cashier of the First National Bank of McGregor, secretary ;. 
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G. W. Voiers, Cashier Farmers and Merchants’ Bank, Clifton, assistant socretary; 
and J. W. Butler, Cashier of the National Bank of Forney, treasurer. 


The time for holding the next convention was fixed for the second Tuesday in 


May, the executive committee to select and announce the place. 





PLACE AND DATE OF FUTURE MEETINGS. 

AmeERICAN BanKERs’ AssocraTion.—Detroit, Mich., Tuesday, Wednesday, and 
Thursday, August 17, 18, and 19, - 

Groraia BaNKERS’ AssociaTION.—Warm Springs, Ga., Wednesday and Thurs- 
day, June 16.and 17. 

KENTUCKY BANKERS’ ASSOCIATION.—Frankfort, Ky., October (date to be fixed). 

MINNESOTA. BANKERS’. AssocraTion.—Duluth, Minn., Thursday and Friday, 
July 15 and 16. 

MissourRI BANKERS’ ASsocraTIoN. —S8t. Louis, Mo., Wednesday and Thursday, 
June 9 and 10. 

New York State BANKERS’ ASSOCIATION. —Saratoga Springs, Thursday and 
Friday, J uly 15 and 16. 





— York State. Bankers’ Association—Fourth Annual Convention. 


At.a meeting of the Council of Administration of the New York State Bankers’ Associ- 
ation, held at the rooms of the Chamber of Commerce, New York city, May 26, it was decided 
to hold the fourth annual convention of the association in the assembly room of the Grand 
Union Hotel, Saratoga Springs, Thursday and Friday, July 15 and 16. 

_ Two sessions will be held each day. The first session will be devoted to the opening exer- 
cises, to the annual message of the president, reports of treasurer and secretary, and reports 
from chairmen of the several groups, and the nomination of officers for the ensuing year. 
The second and third sessions will be devoted to papers and discussions; the fourth session to 
the election of officers and transaction of miscellaneous business. 

Papers upon the-fallowing topics have been arranged : 

“Is a Bankrupt Lew Desirable ?” Hon. F: H. Hamlin, Canandaigua. 

2 Ee ne New York State and the Banking Department ; hd 

Snperis ent Banking Department. 

“A Phase of Curnenay Ref ;” F. E. Lyford, of the First National Bank of Waverly. 

“The Cause or Causes 6: Abb Low Prices at the Proeunt Tine ;” Dr. J. W. Jenks, Professor 
of Economics at — University. 

‘Some Things: the Bankers’ Association Might Do; A. J. Barnes, chairman Group L, 








A Discussion : “ Should there be Uniform Laws Relating to the Taxation of Banks and 
Trust Companies ?*’ 

A Discussion: “ What National Legislation, if any, is Required to Improve the Business of 
the Country ?” It is also expected that there will be papers on currency and banking reformi, 

There will be the usual social features, and the outlook is promising for a large attend- 
ance and a successful meeting. Ledyard Cogswell, Vice-President of the New York State 
National Bank, Albany, is chairman of the committee of arrangements. 

The Council of Administration of the New York State Bankers’ Association is now com 
posed as follows : 

SzymMouR DExTsER, Second National Bank, Elmira, — 

Joun A. KENNEDY, Niagara Bank, Buffalo, 

CHARLES F. VAN INWEGEN, First National Bank, Port Jervis, treasurer. 

JAMES G. CANNON, Fourth National Bank, New York, ex-president ; 
and the chairmen of the nine groups into which the State is divided as follows: 

Group I—A. J: BARNES, Cashier City Bank, Buffalo. 

Group [I—F. H. HAMLIN, President Canandaigua National Bank. 

Group III—GrorGs R. W1ILLIAMs, President First National Bank, Ithaca. 

Group IV—F. C. Eppy, Cashier Bank of Syracuse. 

Group V—GzorGE T. DUNHAM, Cashier Chenango N — Bank, Norwich. 

Group VI—J. H. De RIDDER, Cashier Citizens’ National Bank, Saratoga Springs. 

Group VII—BRADFORD RHODES, President Mamaroneck: Bank, Mamaroneck. 
| Group V1ll—Watrsr E! Frew, President Queens County Bank, Long Island City. 
_ Group IX—FREDERICK B. SCHENOK, ‘President Mercantile National Bank, New York; 





















NEW YORK BANKS CONSOLIDATE. 





UNION OF THE THIRD NATIONAL WITH THE NATIONAL CITY BANK. 





On May 20 the Third National Bank addressed the following letter to its customers: 


Dgar S1tr—The stockholders of the Third National Bank having by resolution this day 
determined to consolidate their business with that of the National City Bank of New York, 
under Section 5,220 of the United States Revised Statutes, and that bank having agreed to 
assume and pay in full all the depositors of this bank, we are requested by the board of direc- 
tors to state that the action of the stockholders was taken upon the recommendation of the 
directors, and to urge the customers and depositors of this bank to consent to transfer all 
their accounts and balances to the City Bank; and we take pleasure in personally recom- 
mending to you this action. 

The National City Bank of New York is one of the oldest and strongest banking institu- 
tions in this city, having a capital of $1,000,000, a surplus and undivided profits of $3,600,000, 
and a line of deposits averaging more than $30,000,000; and in asking you to transfer your ac- 
count to it we feel that we are conserving your best interests. You will receive the same 
consideration from that bank as you have received from this bank, and your accounts will 
be continued upon the same basis as that at present existing. We sincerely trust that you will 
ie authorize us to make the transfer of your account, 

H. CHAPIN, JR., Cashier. A. B. HEPBURN, President. 


This was supplemented by a letter from:the President of the National City Bank, on the 
same date, in the following terms: 


DgarR Srnr—Having arranged to consolidate the —— of the Third National Bank of 
this city with our own, and agreed to pay in full all the depositors of that bank, we respect- 
fully solicit the transfer of your account.and the favor of your business, . 

We take pleasure in announcing that Hon. A. B. Hepburn, the President of the Third 
National Bank and the former Comptroller of the Currency, will act as Vice-President of this 

- bank, and will have special charge of the business taken over by us. 

Assuring you that every effort on our part will betaken to make this proposed arrange- 
ment mutually satisfactory, we remain, etc., - JAS, STILLMAN, President. 

The conditions which are tending to cause a consolidation of the banking ——— u— of 
the country are fully discussed in another part of this number of the MaGazing.”” 

It is well known that the Third National Bank made large gains in deposits under Mr. 
Hepburn’s management, and'theonly difficulty has ‘been in finding profitable employment 
for these deposits under existing conditions. Mr. Hepburn is a banker and financier of very 
high reputation, and he will-be a valuable acquisition to the official force of the National City 
Bank, which is already possessed of a strong executive staff. 

| Mr. James Stillman, President of the National City Bank, has been one of the active forces 
in bringing the bank up to its present high standing. As stated elsewhere in this issue of the 
-MAGAZINE, ‘the bank’s deposits have more than doubled since he became President. 
Mr. G.'S. Whitson, Cashier of the National City Bank, has been connected with the insti- 
tution during the past twenty-nine years, and is regardéd in banking and financial circles as 
‘an officer of unusual ability. He began with the bank as gold teller... He has been actively 
associated with the progress of: the institution during all these years, and has made‘an excel« 
lent record. He was elected Cashier on the death of Mr. George D. Meeker. . 

Mr. — William A. Simonson’ is the Second 
Assistant Cashier. : 

The present directors of the National City Bank are: James Stillman, President; Hon, 
Samuel Sloan, President of the Delaware, Lackawanna & Western Railroad Company ; Law- 
rence Turnure, of Lawrence Turnure & Co. ; Rosewell-G. Roléton; President éf the Farmers’ 
Loan and Trust Company; Cleveland H. Dodge, of. Phelps, Dodge & Co.; Henry A. C. Tayior, 
William Rockefeller, President of the Standard Oil Company; H. Walter Webb, 3d Vice- 
President New York Central ahd Hudson River Railroad Company; Francis M. Bacon, of 
Bacon & Co.; M. Taylor — William Douglas Sloane, of w.édJ. Sloane ; Robert Bacon, of 
J. P. Morgan & Co. 
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This Department includes a complete list of NEW NATIONAL BANKS (furnished by. the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CITY. 


—The United States Savings Bank has moved from Third avenue and Sixty-second street 
to Madison avenue and Fifty-ninth street. 


—Messrs. E. H. Gay & Co., Boston, have opened a New York office in the new Manbattan 
Trust Co. building. 
—Hans Sommerhoff has retired from the firm of Woerishoffer & Co. 


—Francis A. Palmer, President of the National Broadway Bank, has given $20,000 to Le- 
grand College (Eldora, lowa), and as the result of the gift the name of the institution has 
been changed to Palmer College. 


—Deposits of gold coin in exchange for certificates; recently made by the National Park 
Bank and the Bank of New Amsterdam, bring the total gold held in the clearing-house vaults 
up to about $55,000,000. 

—President J. Edward Simmons has presented a portrait of Alexander Hamilton to the 
clearing-house. A portrait of Washington will also be given shortly.. This will form the 

nucleus of a collection of portraits to adorn the walls of the new building. 
—Messrs. N. W. Harris & Co., bankers and dealers in Government and municipal bonds, 
have removed into the new National Bank of Commerce building. 

—Wnm. Sherer, Manager of the clearing-house, sailed for Europe June 8, and will make a 
study of prominent banking systems abroad. 

—The United States Nationa] Bank succeeds the Third N ational Bank as clearing agent 
for the Colonial Bank. 

—Ex-Secretary of the Treasury John G. Carlisle has become an associate counsel * a 
city law firm. 

—A special meeting of the shareholders of the Fifth National Bank will be held June 18 
to amend the by-laws so as to provide for nine members of the board of directors. 

—Hon. Ellis H. Roberts, President of the Franklin National Bank and formerly Assistant 
Treasurer at New York, has been appointed Treasurer of the United States. 

—Application has been made for the dissolution of the New York Surety Co. 

| —Permission was recently granted the Receivers of the Murray Hill Bank to pay a divi- 
dend of twenty-five per cent. 

—The following have been elected officers of the Colonial Trust Company: Roswell P. 
Fiower, President; J. E. Borne and C. C. Dickinson, Vice-Presidents; James W. Tappin, 
Secretary ; A. 8. Grossman, Treasurer; Edmund L. Judson, Assistant Secretary. 

—There has been some speculation as to the probable effect of the law consolidating 
Brooklyn and New York, in regard to the reserve of the Brooklyn banks. It is the general 
opinion that after Jan. 1, 1898, the Nationa] banks of Brooklyn will be considered as included 
in the central reserve city of New York and will have to keep their reserves in their own 
vaults, instead of being allowed, as now, to keep one-half of it with other banks in a central 

. reserve city. | 

—Hon. Conrad N. Jordan has been nominated as his own successor as Assistant Treasurer 

at New York. Mr. Jordan is a Democrat, and while his re-appointment is especially pleasing 
‘to the sound-money wing of that party, itis also favorably regarded by bankers and business 
men generally without regard to politics. 

—Charles E. Sprague, President of the Union Dime Savings Bank, has been appointed 
Assistant Pay General on the staff of Governor Black. 
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—The Central National Bank is now located in the fine building which it recently erected 
on the old site, corner of Broadway and Pear! street. 


—It was reported recently that some of the banks in the city were making call loans as 
low as one per cent, 


—Dr. Stephen Kelly, who has been Vice-President of the Fifth National Bank, has been 
elected President to succeed his father, the late Richard Kelly. Dr. Kelly’s brother, Robert 
B., becomes Vice-President. 


~—The Bank of New Amsterdam has been admitted to the clearing-house association. 


—The members of the New York Credit Men’s Association have opened their new rooms 
in the Central National Bank building, 320 Broadway. 


NEW ENGLAND STATES. 


' Providence, R. I.—The twenty-sixth anniversary of the Bank Clerks’ Mutual Benefit 
Association was made the occasion fora pleasant meeting and banquet on the evening of 
May 11: About 600 members and guests were present. One of the principal speakers was Mr. 
Eugene H. Pullen, Vice-President of the National Bank of the Republic, New York. He said: - 

‘* Character makes manhood; in using the word character I mean good character. Char- 
acter is the cornef stone and cap sheaf of its column ; character is what the man is—not what 
he has. Character radiatessilently an influence that is as vital as the air we breathe. Money is 
a power; the sword is a power; the pen is mightier than the sword, but character is the 
greatest power of all; it consecrates money, sheathes the sword and guides the pen. Charac- 
ter utilizes all our gifts and talents, be they great or small, and forms and combines them 
into a true and symmetrical manhood. 

A man’s life is what his character is—it is the fruitage, the outward development of his 
soul, and if we measure a man, his character, or the value of his life, by the amount of his 
perishable possessions, we employ the lowest possible standard. If any man finds his life, all 
its joys, hopes, aspirations and possibilities in the narrow sphere of such materialities, he has 
lost his life for time and eternity. The differences that exist among men are essential. 
They are wisely ordered, nicely adjusted to each individual capacity and promote the general 
good. Weare severally placed just where we are needed and where we can do the best. 

We should learn the lesson of self-reliance - not self-assumption, not self-conceit, not 
egotism, so insufferable and yet so prevalent, but an honest, brave self-reliance. Each man. 
should win his way in life by his ovn exertions. While he should not reject but accept grate- 
fully the aid his fellow men mgy proffer—for no man is independent—yet he must press on 
with all his might as if he were alone. Men who go through life relying on the assistance of 
others, and making no effort themselves, are but so many miserable cripples hobbling on 
crutches. A man’s destiny is in his own hands; he alone can work it out.” 

Prof. Henry B. Gardner, of Brown University, spoke on the banking systems of foreign 
countries, and the advantages to be gained by a careful study of these systems. 


Boston.—A. M: King, a messenger of the Boylston National Bank, who recently disap- 
peared, taking with him nearly $30,000 of the bank’s funds, has been captured and substan- 
tially ajl the money recovered. 


—The Boston Stock Exchange has passed a resolution providing a fine of $1,000 for any 
_ ember who knowingly deals in a bucket shop, and on conviction for the second offense the 
member is subject to expulsion from the Exchange. 


Springfield, Mass.—The banks which are members of the clearing-house association have 
voted to close Saturday afternoons, until Oct. 1, on account of the Saturday half-holiday law. 


Maine Banking Luw Changes. - Through the courtesy of the National Shoe and Lea- 
ther Bank, Auburn, Me., the MAGAzInE is advised that the following changes and amend- 
ments in the laws relating to commercial paper and bank holidays have been passed by the 
Legislature of the State of Maine, to take effect on and after July 1, 1897 : 

CHAPTER 247.—Sec. 1. Every Saturday, which is not a bank holiday according to law, 
from twelve o’clock noon until twelve o’clock midnight, shall, for all purposes whatever as 
regards the presenting for payment or acceptance and the protesting and giving notice of 
dishonor of bills of exchange, drafts, bank checks and promissory notes made after the pas- 
sage of this Act, be treated as and deemed a half holiday; and all bills of exchange, drafts, 
bank checks and promissory notes which are liable to be protested for non-acceptance or non- 
payment at twelve o’clock noon on any Saturday which is not a bank holiday according to 
law, may be protested for non-acceptance or non-payment, as the case may be, on any such 
Saturday at any time after 12 o’clock noon, or on the next succeeding secular or business day. 

Sec. 2. This Act shall take effect July 1, eighteen hundred and ninety-seven. 

CHAPTER 259.—Sec. 1.—Any day of public fast or public thanksgiving, appointed by the 
Governor and council, or by the President of the United States, the first day of January, 
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the twenty-second day of February, the 30th day of May, the 4th day of July, the first Mon- 
day of September and the 25th day of December, are hereby declared to be bank holidays. 

Sec. 2. No days of grace, according to the custom of merchants, shall be allowed on any 
promissory note, draft, check, bill of exchange, bond or other evidence of indebtedness 
made, drawn or accepted after this Act shall take effect, unless expressly stipulated there- 

n, but the same shall be due and payable as therein expressed, without grace; provided, that 
this Act shall not apply to any draft or bill of exchange drawn payable at sight. 

Sec. 3. Any promissory note, draft, check, acceptance, bill of exchange, bond or other 
evidence of indebtedness made, drawn or accepted after this Act shall take effect, that shall 
fall due on Sunday or any bank holiday, shall be payable and presentable for payment on the 
secular or business day next succeeding such Sunday or holiday. If a bank holiday falls on 
Sunday, the following Monday shall be deemed a. bank holiday for the purposes of this Act. 

Sec. 4. Section 9 of chapter thirty-two of the revised statutes is hereby repealed. 
‘Sec. 5. This Act shall take effect July one, eighteen hundred and ninety-seven. 


MIDDLE STATES. 

Philadelphia.—Wm. C. Marshall has been appointed Cashier of the Sixth National Bank 
to succeed the late Robert B. Salter. Mr. Marshall has been with the bank almost from the 
time of its organization. 

Washington, D. C.—It is reported that there has been a change in the comedies of a 
large block of stock of the National Metropolitan Bank, at a good price. 

‘Failed to Become a Law.—The bill requiring private bankers in New York to file bonds 
has failed to become a law. Governor Black did not sign it. 

A Teller Defaults.—W. N. Boggs, paying teller of the First National Bank, Dover, Del., 
is alleged to be a defaulter to an amount that may reach $100,000. It is believed that the bank 
‘will be fully able to stand the loss, even should it prove as large as above estimated. 

Trust Co. May Invest in Banking House.—An opinion has been written by Attorney- 
General Hancock (New York) holding that a trust company may invest part of its capital in 
a banking house to be used as its place of business. The Attorney-General says the banking 
law empowers trust companies to purchase and hold real property necessary and requisite for 
the business and purposes of the corporation. 

Bank Officers Short.—The teller and Cashier of the South Bethlehem, Pa., National 
Bank, are reported missing. There is a small shortage in their accounts, but not enough to 
affect the bank seriously. 

New Bank iu Maryland.—At a recent meeting of the citizens of upper Marlboro’, Md., 
it was decided to organize the Southern Maryland Bank, capital $25,000. ' 

New National Bank.—The Comptroller of the Currency has authorized the Adirondack 
National Bank of Saranac Lake, N. Y., to begin business; capital $50,000. 

New York Central Debt.—At the special meeting of the stockholders of the New York 
Central and Hudson River Railroad Co. held at Albany, N. Y., May 26, the proposed issue of 
$100,000,000 of three and a half per cent. bonds, to take up outstanding issues bearing a higher 
rate of interest, was authorized by the stockholders. 

Promotion Offered a Banker.—Cornelius A. Pugsley, Cashier of the Westchester 
County National Bank, of Peekskill, N. Y., and former chairman of Group VII of the New 
York State Bankers’ Association, has been offered a position as President of a National bank 

An New York city. Mr. Pugsley is a capable banker and a courteous gentleman, and the suc- 
«eas of the bank with which he is at present identified is largely due to his able management. 

| Appointment of Receivers.—Senator Ellsworth’s bill, empowering the State Superin- 
tendent of Banks of New York to appoint Receivers for insolvent institutions under the 
supervision of the Banking Department, which passed the Legislature, failed to receive the 
approval of the Governor. 

Pittsburg, Pa.—The May number of R. J. Stoney’s “ Pittsburg Banker” contains a table 
' ghowing the changes in the condition of the State banks and trust companies of this city 
since 1892. Considering the period of general depression covered by the table, the showing is 
regarded as highly satisfactory. 

There has been a net increase of two in number of institutions, and $1,503,503 in capital. 
. The investment securities owned have increased nearly $9,300,000 during the past five years. 
“The increase in deposits was less than half a million, and the available cash decreased about 
$3,000,000. There was an increase in surplus and profits of $1,334,000, this item now aggregat- 
Aang $4,500,000, which is about 70 per cent. of the capital stock. 

Bank Robbers Caught.—Through the efforts of the American Bankers’ Association two 
of the men who robbed the Yonkers (N. Y.) Savings Bank of $4,400, on April 12, have been 
captured. They are said to be noted bank thieves. 
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-Amendment to Banking Law.—The Governor of New York has signed Mr. Costello’s 
bill amending the banking law relative to the liability of stockholders. 


SOUTHERN STATES. 


‘Bank Discontinues.—The State Exchange Bank, Hot Springs, Ark., went out of busi- 
ness on May 28, transferring its deposits and good will to the Arkansas National Bank. 

Prospective Bond Issue.—Hunteville, a substantial Texas town, with a population of 
2,500, will soon issue $18,000 permanent improvement bonds, for water works and school house 
purposes. They will probably be 6 per cent. forty or fifty year bonds. The city’s assessed 
valuation is over $600,000, and there is no other indebtedness. 

Atlanta, Ga.—On May 19, the injunction against the Georgia Loan and Savings Bank 

’ was dissolved, and the application for the appointment of a Receiver was denied. 

—Itis expected that a strong attempt will soon be made to revise the laws of this State re- 
lating to banking, such revision being strongly favored by the Governor and State Treasurer. 

New Bank in Arkansas.—A bank has been opened in the new town of Mena, Ark. R. M. 
Quigley is President and J. Spencer Kelly, Cashier. 


Nashville, Tenn.—At the annual meeting of the board of directors of the City Bevines 
Bank, May 17, Dr. C. J. Franklin, a well-known business man, was elected President to suceeed 
W. S. Settle, who was not a candidate for re-election. Wm. R Payne, Secretary and Treas- 
ureér of the Peabody Normal College, and one of Nashville’s shrewd young business men, was 
elected Vice-President to succeed Dr. Franklin. A. 8. Williams was re-elected Cashier. 


WESTERN STATES. 


Cleveland, Ohio.—At a meeting of the board of directors of the Commercial National 
Bank, May 27, President Dan P. Eells presented his resignation, which was accepted to take 
effect July 1. He resigned because of failing health. Mr. Eells has been connected with the 
Commercial National Bank and its predecessor since 1849. 

Torrens Law Void.—The Ohio Supreme Court has declared the law unconstitutional 
passed last winter whereby the Torrens system of recording land titles was adopted. 

Des Moines, Iowa.—The German Savings Bank, which suspended a short time since, 

has been reorganized. 


Colorado Banks Consolidate.—It is reported that H. Schiffer & Bro., proprietors of the 
Bank of Alamosa, Alamosa, Colo., have purchased a controlling interest in the First National 
_ Bank and will consolidate the business of the two banks, using the latter name. 


Chicago.—Several of the banking institutions changed their locations on the lst of May. 
Among them was the Illinois Trust and Savings Bank, which is now established in its own 
magnificent building at La Salle and Jackson streets. 

—The Northern Trust Co. has moved into the banking rooms formerly occupied by the 
Illinois Trust and Savings Bank, and the State Bank of Chicago has gone into the former 
quarters of the Northern Trust Co. at La Salle and Washington streets. 

—Farson, Leach & Co. are now located at Washington and Dearborn streets. 


—F. L. Hankey is now Second Vice-President of the Northefn Trust Co., having been suc- 
ceeded as Cashier by Geo. F. Orde. The latter is succeeded by Thomas C. King as Aséistant 
Cashier. 

—Carl Moll has resigned as Cashier of the Garden City Banking and Trust Co. 


—Interest on country bank balances has been generally reduced from two to one and 
one-half per cent. 


St. Louis, Mo.—The Southern Illinois National Bank, capital $100,000, has been organ- 
ized at East St. Louis, Ill., as successor to the Workingmen’s Banking Co. 


West Superior, Wis.—At a special meeting of the shareholders of the Northwestern 
National Bank, May 15, it was voted to reduce the capital from $300,000 to $150,000, and to 
charge off $30,000 from the surplus and undivided profits. It isstated that this actiom was 
rendered necessary because of losses sustained under the management of a former President, 
New officers have been elected as follows: President, Frank Ostrander; Vice-President, 
James Ferguson; Cashier, D. W. Twohy. 


Kansas City, Mo.—UConsolidation of the Metropolitan National Bank with the National 
Bank of Commerce was effected on May 2%. J. K. Burnham, President, and J..G. Strean, 
Cashier, of the Metropolitan National, will both be officially identified with the National 
Bank of Commerce in the future. 


—The Armours, of Kansas City and Chicago, and several other large stockholders of the 
Inter-State National Bank have organized a trust company to be known as the Kansas City 
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Cattle Loan Company, which will lend money to farmers and stock raisers through local live 
stock commission merchants, taking as security chattel mortgages on stock and grain. 

—E. C. Sattley, sentenced some time ago to four years’ imprisonment for certain trans- 
actions in connection with the failure of the Kansas City Safe Deposit and Savings Bank, 
bas been pardoned after serving about one-half his term. 

—The Stock Yards Bank of Commerce has been incorporated with $10,000 capital. Itisa 
branch of the National Bank of Commerce. 

in Cashiers.—At a recent meeting of the directors of the Rushville (Ind.) 
National Bank, Capt. J. B. Reeve was elected Cashier to succeed Edwin Payne, who has 
tendered his resignation, to take effect July 1. Mr. Payne has served as Cashier for twenty- 








seven years, and is well able to forego the cares of active business. His successorisaretired  . 


dry goods merchant who has been a director of the bank for many years. 

.- Milwaukee, Wis.- it is reported that the South Milwaukee National will be reorganized 
about July 1, as a State institution, with $25,000 capital, finding it undesirable to maintain 
the larger capital required by the national law. 

Reduction of Kentucky tank Stock.—It is reported that the Secretary of State of 
Kentucky has refused to permit the reduction of capital applied for by several of the banks 
of that State, on the ground that it isan attempt to evade taxation. The Northern Bank 
of Kentucky, with head office at Lexington, sought to reduce its capital from $1,800,000 to 
$900,000. The bank denies that it intended to issue certificates of deposit in lieu of the sur- 
rendered stock, and states that the reduction was made simply for the reason that so large a 
capital cannot be profitably employed at the present time. 





Reliable Low Cost Insurance.—The Provident Savings Life Assurance Society of New 
York was the pioneer in offering insurance at a low cost upon a secure and scientific basis , 
with the intention of furnishing the greatest amount of insurance protection for the least 
amount of money. It was organized in 1875, ona its career has been one of steady success and 
progress. 

The record of this company since its organization is worthy of a more extended notice 

than our space will admit of at this time. Its income, which in 1881 was $82,000, increased to 
an income of more than $2,000,000 in 1896. During the same period its assets have grown from 
$172,000 to $2,000,000, while the amount of insurance in force has multiplied itself many times, 
having increased during these fifteen years from the modest sum of $3,000,000 to $80,000,000 in 
force at the end of 1896. 
_ It has enlarged upon its original plan of furnishing insurance at cost for protection 
only, and has added from time to time all the forms of insurance contracts that are desired 
by the insuring public; until at the present day it is able to meet every requirement of the 
prospective policy-hulder. Despite these additions to its original plan of insurance, it has 
still kept constantly in sight its primal theory of maximum protection at minimum cost, and 
has adapted this theory to other forms of insurance in such a way as to produce policies of 
the greatest attraction to assurers. Especially noteworthy in this connection has been the 
engrafting of this actuarial principle upon the theory of endowment insurance, which has 
resulted in one of the most attractive contracts issued by the Company—its assurance bond. 

In December, 1896, a change was effected in the executive direction of the Company, the 

_stockholders electing as President Mr. Edward W. Scott, who had been for twenty years con- 
nected with the Equitable Life in various official positions, and who, at the time of his resig- 
nation from that Company a year ago, was its Third Vice-President. 

Mr. Scott’s well-known executive ability and his personal magnetism have already, dur- 
ing the short time of his tenure of office in the Provident Savings, effected a considerable 
increase in the activity. of the Company. His favorable reputation among agents and his 
extended acquaintance among the underwriters of the country have attracted to the Prov- 
ident Savings a large number of experienced agents and agency managers, who have hast- 
ened to enlist under his leadership. 

Further evidences of the advance of the Company since Mr. Scott’s election are shown in 
its recent decision to accept women as assurers upon the same terms as men, in the embodi- 
ment of new and liberal provisions in the policy contracts, and in the confidence of the pub- 
lic, as evidenced by the constantly increasing amount of new business written. Dvring the 
first three months of 1897 the Company made a gain of 100 per cent. over the amount of new 
business written during the same period of 1806. A further comparison of the above-men- 
tioned periods of 1896 and 1897 shows a decided decrease in the expense of management of the 
Company during the current year. These evidences of aggressive and at the same time care- 
ful management, should be a source of congratulation to anyone having the interests of the 
society at heart, whether policy-holder, officer or agent. 























FAILURES, SUSPENSIONS AND LIQUIDATIONS. 





Colorado.—The Miners’ State Bank, Cri ipple Creek, cok, costes So Ean Henry P. P. Clark, May 19. 


A report filed the ee on Ma 29 sh vable, $12,407 : 
notes secured ree ic $21 080. : 

Georgia—ATLANTA.—The Atlanta Trust and Banking Co., has decided to go out of busi- 
ness, There was some d ment among the rsa short time ago, which doubtless 
hastened the closing of the k. There is about due depositors. 


Illinois—CH10AaGo.—The Atlas National Bank, which went into Diedness except omer 00 

py reer veh he National Bank of Illinois, has paid all of its indebtedness 

All de rs have been paid and Se OC te ne eee eee banks which aided 

in he tin li —— To secure this $275,000 there are asse 

which, while not worth the face, are ample to leave something for stockholders. =" 
—It is estimated that creditors of John 8, Sheldon, of Loda, will not get more than ten 

cents on the dollar. 


BE ry neg State National Bank, Logansport, was closed on May 20, having been 

y the President, John F. Johnson. There is a shortage of severa] hundred i thous- 

—. pm ed which Johnson is said to have secured by means of forged notes, bogus certifi- 
cates of deposit, etc. Johnson has 4 sentenced to ten years in prison. 

On June 2 it was reported that $200,000 had been subscribed for the reorganization of the 


Lage Bank, Monticello, of which John F. Johnson was President, also closed on Ma 
— he Logansport rt failure. The last statement shows that the bank has 
individual ul deposits payable on demand, with 000 cash on hand and in other banks. Of the 
deposits belongs to White county and $6,000 to the city of Monticello. 
Iowa.—A defalcation was reported in the Radcliffe Savings bank a short time since. De- 
Powts have been transferred to another basik in the town, the Savings bank has gone out 
f business. 


Minnesota—StT. PAUL. es of the assets and liabilities of the Allemania Bank, 
recently filed by the Honiter: acer liabili $1,179,500; assets, $237,600. The Receiver’s 
estimate is $706,148 | less than the face value of t securities, and also excludes certain rtain assets 


gag cee 

MINNE L1s.—The Franklin State which in 1892, has * on ecg in 
full and has also paid a ten per cent. dividend to stockho with prospects of further pay- 

Schedules of the assets and liabilities of the Washington bank show: total liabilities 
$515,967 ; good assets, $167,004, worthless, $199,922 ; doubtful, $223,101. 

—The St. Charles Deposit Bank has paid depositors and gone out of business. 

Missouri.—Kansas Criry—On May 27.the Whipple Loan.and Trust.Co. was placed in the 
hands of Clarence 8. Palmer. — Eastern investors are said to hold a large amount of 
its paper. Liabilities are about $500,000 

Nebraska.—On May 22 the State banking board took possession of the Bank of Johns- 
—* The bank had not been receiving deposits since last Maveatber, and its liabilities are 

0 large. 


—The Eddyville Bank has gone into voluntary liquidation. 
—The Taylor State Bank is reported as having gone out of business, 
—The Merchants’ Bank, of Lincoln, closed Junel. Liabilities to depositors, $38,000. 


' —The First National Bank of Orleans closed May 21. The failure is attributed to slow 
collections.. The bank carried notes of a great many farmers who have not been able to 
dispose of their crops to advantage. The capital stock of the bank is $50,000. 


cn amen tee Prana bank was closed by the State banking board. Effortsare being 
made to reopen the bank . 


—The Exchange Bank, Atkinson, was closed b the State banking a ri eer *. 
— —* Bartley was President. Deposit liabilities were about Seon Cash o 


New Hampshire.—At a meeting of the trustees of the Bank, of Laconia, 

on on May 18 3 it was: voted —— aati f that the gant en into — * estern investments 
ve caused grea to the one of the oldest in Northern New 

ake Liabilities to di depositors exceed $1,000,000, and the estimated market value of the 


aneots is stated to be slightly above this amount, 
New Lariat na Yor« City. ——— & Gillett, bankers and financial agents, made an 
_ on June 


—Brooks, Butler & Co., Columbus, went into —— liquidation June 8. It was 
one a f the oldest banking institutions in the city, but had been — to some extent by a 
recent commercial failure. 


inia.—Ata — —— of the stockholders of the Traders’ Bank, Lync , May Fo 
— a general deed of assignmen Se er ee (org obtalhing 
liens, one mene pve ed, Since the practical n of business in September the 
has paid — Shout SHOWA, sind Chore is a on deposit to be paid of only $50,00. 
The assets of the bank are placed at $380,000 and the liabilities at $150,000. 








NEW BANKS, CHANGES IN OFFICERS, ETC. 





NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of New National banks organized 
since our last report. Names of officers and other particulars regarding these New National 
banks will be found under the different State headings. 


5066—Moshannon National Bank, Philipsburg, Pennsylvania. Capital, $50,000 
5067—Rockville National Bank, Rockville, Indiana. Capital, $50,000 
5068—First National Bank, Port Jefferson, New York. Capital, $50,000. 
5069—Coraopolis National Bank, Coraopolis, Pennsylvania. Capital, $50,000. 
5070—Southern Illinois National Bank, East St. Louis, Illinois, Capital, $100,000. 
5071— Middlesex County National Bank, Winchester, Massachusetts. Capital, $50,000. 
5072— Adirondack National Bank, Saranac Lake, New York. Capital, eee 
5078—Merchante’ National Bank, Kittanning, Pennsylvania. Capital, $50,000 
The following notices of intention to organize National banks have been —— by the —— 


troller of the Currency since last advice. 


Merchants’ National Bank, Glendive, Mont.; by Chas. W. Butler, et al. 
National Bank of Decorah, Decorah, Iowa; by H. C. Hjerleid, et al. 
First National Bank, Salinas, Cal.;:by Henry Brunner, et al. 

Paris National Bank, Paris, Texas; by H. A. Clements, et al. 


NEW BANKS, BANKERS, ETC. 


AREANSAS. 

MENA—Bank of Mena; Pres., R. M. Quigley ; 
Vice-Pres., Ed. Keogh; Cas., J. Spencer 
Kelly. 

PieGotTt—Clay County Bank; capital stock, 
$10,000; Pres., J. P. Potter; Vice-Pres., J. 
E. Franklin; Cas: B. L. Royall. 


CALIFORNIA. 
SaLInAS—First Nat. Bank; capital, $50,000 
Pres., Jno. H. Menke; Cas., B. G. Tognazzi ; 
Asst. Cas., O. B. Root. 
SAN FRANCISCO—Swiss American Bank ; cap- 
ital, $300,000; Brunner, Martin & Tognazzi, 


Agents. 
GEORGIA. 
ABBEVILLE — Bank of Abbeville; capital, 
$10,000 ; Pres., J. J. Smith; Cas., A. E. Potter. 
OGLETHORPE—S. T. Lofiey (successor to Lof- 
‘ley, Greer & Co,) 


IDAHO. 

St. ANTHONY—Bank of St. Anthony; Pres., 
L. L. Maurer; Cas., A. M. Slattery. 

ILLINOIS. . 

CuicaGo—F. M. Zeiler & Co. (successor to W. 
J. Wollman & Co.)——Chandler Mortgage 
Co. (successor to Chandler & Co.) ; capital 
stock, $201,000; Pres., F. R. Chandler ; Vice- 
Pres., W. H. Rose; Cas., Henry T. Chace; 
Asst. Cas., F. M. Reynolds. 

East 8t. Lovis—Southern Illinois National 
Bank (successor to Workingmen’s Banking 
Company); capital, $100,000. 

RosertTs—J. P. Smith, 

S1ceL—Berchtold & Bigier (Collections and 

Exchange.) 
THAWVILLE—B. H. Skeel’s Exchange Bank. 











INDIANA. | 
CHRISNEY—People’s Bank; Pres., John B. 
Chrisney ; Cas., Jno. C. Fellas. 
REYNOLDS—Bank of Reynolds; Pres., John 
O. Vanatta; Cas., Fred. Dahling. 
ROCKVILLE—Rockville National Bank (suc- 
cessor to National Bank of Rockville); cap- 
ital, $50,000; Pres., S. L. McCune; Cas., F. 
H. Nichols. 
. IOWA. 
Manninc—Bennett Bank (A. T. Bennett); 
eapital, $20,000; Cas., W. F. Carpenter. 


KANSAS. 

CAWKER CriTy—Farmers and Merchants’ 
State Bank (successor to Farm. and Mer- 
chants’ Nat. Bank) ; capital, $10,000; Pres., 
Lincoln Paris; Cas., J. G. McClun. 

CoLumBus—State Bank; anger, $10, 000; - 
Pres., John E. Tutton. 

EvEREST— Farmers’ State Bank — to 
Everest State Bank); capital, $5,000; Pres. 
F. Barnes; Cas., H. Krebs. 

Gove City—Exchange State Bank (succes- 
sor to Exchange Bank) ; capital, $25,000. 

ToPEKA—Realty Trust Co. ! 

WELLINGTON—Security State Bank; capital, 
$25,000; Pres.. Thos. J. Garland; Cas., Ww. 
H, Burks. 

KENTUCEY. 

CANEYVILLE—Bank of Caneyville; capital, 
$15,000; Pres., T. M. Bond; Vice-Pres., R. 
B. Porter; Cas., Eli Harned. 

MARYLAND. 

UPPER MARLBORO —Southern Maryland 

Bank; capital stock, $25,000; Pres., Clar- 

ence Hodson ; Cas., Andrew M. Coffman. 


















































MASSACHUSETTS 
Lynn—Lynn Real Estate Trust and Deposit 
Co.; organizing. 
WINCHESTER— Middlesex Co. National Bank; 
capital, $50,000; Pres., Lewis Parkhurst ; ‘ 
Cas., Chas. E. Barrett. 


‘MICHIGAN. 
EpmMorge—E. 8. Wager’s Bank (successor to 
Exchange Bank); Cas., W. G. Wisner. 
MARINE Crty—Algonac Banking Co.; Pres., 
Frank McElroy ; Cas., J. W. McKenzie. 
ReEsE—Bank Of Reese (Carson, Ealy & 
Smith); Cas., Jno. M. Smith. 
MINNESOTA. 
WELCOME—Citizens’ Bank; organizing. 


Wrst DuLutTH—West Duluth Bank (succes-. 


sor to H. E. Smith & Co. Bank). 


MISSOURI. 

BROWNING—Farmers’ Exchange Bank; cap- 
ital, $20,000; Pres,, J. I. Harmon; Vice- 
Pres., A. N. Thurio; Cas., 8. L. Gibson. 

EXCELSIOR SPRINGS—Hunter Banking Co.; 
Pres., 8. D. Henry; Vice-Pres., J. W. Hun- 
ter; Cas., W. W. Thompson. 

Kansas Crry—Stock Yards Bank of Com- 
merce (branch of National Bank of Com- 
merce) : capital, $10,000. 

MONTANA. 

WiIBAUx—Exchange Bank; Cas., Frank Can- 


non. 
NEBRASEA. 
BARTLEY—State Bank; capital, $5,000; Pres., 
J. E. Hathorn; Vice-Pres.,. E. E. Smith; 
Cas.. W. V. Vickery; Asst-Cas., Louis 
Cochran. 
BRADSHAW—State Bank; capital, $5,000; 
Pres., Geo. W. Post; Cas., Geo. 8. Cook. 
EXETER— Wallace & Co. (successors to Exeter 
National Bank); capital, $15,000; Pres., 
Robert Wallace; Cas., W. H. Wallace; 
Asst. Cas.,8. P. Rogers. 
NEW JERSEY. 
UnIon H1ii1L—People’s Safe Deposit and 
Trust Co. 
NEW MEXICO. 
SocorRo—J. M. Tyler. 
NEW YORE. 
CANISTEO—First State Bank; capital, $25,- 
000; Pres., L. D. Whiting; Cas., H. H. 
Summers. 
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NEw Yorx - -Ciry—Heinemann & Co., * 
Broadway-——E. H. Gay & Co. 
OnzEOoNTA—Otsego County Savings Bank. 


SARANAC LAKE—Adirondack National Bank; 


capital, $50,000; Pres., Richard H. McIn- 

' tyre, Cas., John F. Neilson. 

NORTH CAROLINA. 

GREENVILLE—Bank of Pitt County (succes» 
sor to Greenville Bank); capital, $10,000 ; 
Pres., R. R. Fleming; Vice-Pres., A. G. 
Cox; Cas., E. B. Higgs; Asst.-Cas., H. 
Harding. 

LUMBERTON—Bank of Lumberton; capital, 
$15,000; Pres., Thomas A. McNeill; Vice- 
Pres., R. D. Caldwell; Cas., C. B. Town- 
send. 

OHIO. 

NAPOLEON—Citizens’ Bank. 

PENNSYLVANIA. 

KITTANNING — Merchants’ National Bank; 
capital, $50,000; Pres., J. B. Neale; Cas., 
Jas. M, Painter. 

PHILIPSBURG—Moshannon National Bank * 
capital, $50,000; Pres., T. Barnes; Cas. 
Charles G. Avery. 

SOUTH DAKOTA. 

CASTALIA—State Bank of Castalia; capital, 
$5,000; Pres., J, H. Wolf; Cas., F.C. Smith. 

Davis—Bank of Davis; Cas., Charles Rum- 
mel. 

Oacoma—Case & Whitbeck; capital, $5,000 ;. 
Pres., A. C. Whitbeck; Cashier, F. A. Smith. 

TENNESSEE. 

NASHVILLE Seabright Banking Co. 


TEXAS. 
WALLER—German-American Bank (Geo. P. 
Zeiss). 
VIRGINIA. 
RIcHMOND—Lancaster & Lucke. 
BRITISH COLUMBIA. 
SLOCAN Ciry—Bank of British North Amer- 
ica. 
MANITOBA. . 
Hamiota—Inman & Co.; Herbert Inman, 
Mer. : 
WinnipeG—Dominion Bank; F. L. Patton, 


Mer. 
NOVA SCOTIA. 
BARRINGTON PassaGE—Union Bank of Hali- 
fax; J. D. Leavitt, Agent. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
OPpELIKA—Shapard Bank; C. C. Torbert, 
Pres., in place of W. L. Dowdell, deceased. 

ARIZONA. 
Prescott—Prescott National Bank; Morris 
‘Goldwater, Cas. in place of Russell C. Wood- 
ruff, deceased, 
ARKANSAS. 
HELENA—First National Bank; 8. Seelig, 
Pres. 





CALIFORNIA. 


Cuico—Bank of Chico; James M. Haven, 
Pres., in place of Orrin Gowell. 

FrEsNoO—Farmers’ Bank; Walter Shoemaker, 
Cas., in place of J. Reichmann, 

Los ANGELES—East Side Bank; Frank P. 
Flint, Vice-Pres., in place of Thos. Mere— 
dith. 

PasaADENA—Union Savings Bank ; capita] in- 

creased to $30,000. 

SaN FRANCISCO—French Savings and Loam 
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Society; title changed to French Savings 
Bank; Howard Park, Sec., aaa: SF 
Brand. 

Santa AnA—First National Bank: Joseph 
Yoch, Vice-Pres., in place of 8. W. Preble, 
deceased. 

COLORADO. 

ALAMOSA—Bank of Alamosa; reported con- 
solidated with First National Bank. 

GREELEY—Union Bank; E. M. Gale, Cas., in 
place of B. D. Harper; C. A. Jackson, Asst. 
Cas., in place of E. M. Gale. 

GUNNISON -First National Bank; Wm. J. 
Fine, Cas. 

CONNECTICUT. 

BRIDGEPORT—City National Bank; Geo. E. 
Winton, elected director, in place of Geo. 
Mallory, deceased, 

DANBURY—Danbury National Bank; Thos. 
C. Millard, Pres., in place of Samuel H. 
Rundle; G. Mortimer Rundle, Vice-Pres. in 
piace of T. C. Millard. 

FALLS VILLAGE—Nationalgiron Bank; Ed- 
win W. Spurr, Pres., in place of A. C. Ran- 


Gall. 
DELAWARE. 
DELMAR--Bank of Delmar; Jos. G. W. Per- 
due, Cas., instead of Pergue as reported in 
previous number. 
HARRINGTON—First National Bank; W. H. 
Murphy, Vice-Pres., in place of Robert H. 
Smith. 


DISTRICT OF COLUMBIA. 

‘W ASHINGTON—National Bank of the Re- 
public: 8. W. Woodward, Pres., in place of 
Daniel B. Clarke: Jno. B. Larner, Vice- 
Pres., in place of A. A. Wilson.——Lincoln 
National Bank; Henry F. Bauer, Asst. 
‘Cas., deceased.—National Metropolitan 
Bank; E. 8. Parker, Pres. in place of J. W 
‘Thompson; 8. W. Woodward, Vice-Pres. in 
place of Henry A. Willard. 


FLORIDA. 
Eustrs—Bank Zof, Eustis; — — McClelland, 
“proprietor, in place of — ces 
GEORGIA. 


AvUGUisTa—Commercial Bank; Frank E. 
- Fleming, Pres., in place of P. G. Burum. 
——Fieming, Thomas & Co.; reported ab- 
sorbed by Commercial Bank. 
DaRren—Darien Bank ; Aug. Schmidt, Pres., 
in place of Adam Strain, deceased. 


ILLINOIS. 
€n1caGo—Drovers’ National Bank; W. A. 
Tilden, Asst. Cas., in place of Edward Til- 
den, resigned.——State Bank of Chicago; 
memoved to Chamber of Commerce Build- 
ing.——Lobdell, Farwell & Co.: removed to 
8. W. corner La Salle and Quincy Streets. 
——Northern Trust Co.; removed to 215 La 
Salle Street.——Farson, Leach & Co.; re- 
moved to N. W. corner Washington and 
Dearborn Streets.—-Northern Trust Co.; 
Geo. F. Orde, Cas.; Thomas C. King, Asst. 








Cas.—Garden City Banking and Trust 
Co.; Carl Moll, Cas., resigned. 
EDWARDSVILLE—Madison Co. State Bank; 
capital, $25,000; Wm. H. Krome, Pres.; Geo. 
Kalbfleisch, Cas.; A. P. Wolf, Asst. Cas.—— 
First Nat. Bank; C. N. Travons, Vice-Pres, 
GOLCconDA—Pope Co. State Bank; Jno. Gil- 
bert, Jr., Pres., in place of Wm. P. Sloan. 
MONTICELLO— First National Bank; Jno. N. 
Dighton, Pres. in place of William Noecker, 
deceased ; Wm. Dighton, Vice-Pres. in place 
of Jno. N. Dighton; G. B. Noecker, Asst. 
Cas. in place of Wm. Dighton. 
OrEGON—First National Bank; Isaac Rice, 
- Pres., deceased. 
PaxTon—First National Bank; R. Cruzen, 
. Vice-Pres,, in place of F. L. Cook. 


INDIANA. 

GosPport—Henry, Gray & Co.; succeeded by 
Henry & Pritchard. 

GREENSBURGH-- First National Bank; Geo. 
P. Shoemaker, Asst. Cas., in place of F. M. 
Dowden. 

NORTH VERNON—First National Bank: V. 
C. Meloy, Pres., in place of John Over- 
meyer ;.J. D. Cone, Vice-Pres., in place of 
V.C. Meloy. 

PORTLAND—Citizens’ Bank ; Isaac Silvernale, 
Cas. 

ROCKVILLE—National Bank of Rockville; 
corporate existence expired by limitation, 
May 14, 1897. 

RUSHVILLE—Rushville National Bank: J. B. 
Reeve, Cas., in place of Edwin Payne, re- 


INDIAN TERRITORY. 
MuscoGgE—Commercial Bank; capital, 
$10,000. 
IOWA. 
Coxsway—OConway Exchange Bank; N. P. 
Nelson succeeded by Nicholson & Leachey 
as proprietors. 
Des Mornges—German Savings Bank (re- 
sumed); capital, $100,000. 
MAQUOKETA—Jackson Co. Bank; O. C. 
Kucheman, Cas. 
RIVERSIDE—Hiverside Savings Bank; A. E. 
Ford, Cas. in place of D. A. Fisher. . 
SHENANDOAH—First National. Bank ; corpo- 
rate existence extended until May 5, 1917. 


KANSAS. 
DovuGLass—Bank of Douglass; G. E. House, 
Pres. in place of W. A. Phipps. 
TorpEKA—Bank of Topeka; Speed Hughes, 
Asst. Cas. in place of Fred Freeman, re- 


signed. 
EKENTUCEY. 

LANCASTER—National Bank of Lanvaster; 

W. R. Robinson, Pres., deceased. 
LEXINGTON—Northern Bunk of Ky.; applied 

for authority to reduce capita! stock from 

$1,800,000 to $900,000. 
OwENSBORO—Owensboro National Bank; H. 

B. Phillips, Pres. in place of Richard Mon- 

arch. . 
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MAINE. 
Saco—Saco National Bank; Chas. L. Batch- 
elder, Cas. in place of H. A. McNeally. 


MARYLAND. 
BALTIMORE—National Marine Bank; Andrew 
K. Shriver, director, deceased.——Third Na- 
tional Bank; Bernard Gilpin, director, de- 
ceased. 
CRISFIELD—Bank of Crisfield; L. E. P, Den- 
‘ nis erroneously reported as Cas. in previous 
number; John Sterling, Cas. 
MASSACHUSETTS. 
Boston—Hancock National Bank (in liqui- 
dation); Denman Blanchard, Cas. in place 
of William H. Abbott.——Mercantile Loan 
and Trust Co.; title changed to Mercantile 
Trust Co.—International Trust Co.; John 
C. Paige, director, deceased._—Eliot Na- 
tional Bank; William H. Goodwin, Pres., 
deceased.—Lincoin National Nank; E. C, 
Whitney, Cas., deceased.——National] Rock- 
land Bank; Phineas B. Smith, director, de- 
ceased, 
MARLBORO—First National Bank; William H. 
Fay, Pres., deceased. 
SPRINGFIELD—Chapin National Bank; Wil- 
liam K. Baker, Pres., deceased. 
WORCESTER-—Central National Bank; Chas. 
M. Thayer, elected director in place of G. 
W. Knowlton. 
MICHIGAN. 
ALPENA—Alpena National Bank; F. W. Gil- 
christ, Pres. in place of Geo. L. Maltz; W. 
L. Churchill, Vice-Pres. in place of F. W. 
- Gilchrist. 
ANN ARBOR—State Savings Bank; John C. 
Walz, Jr., Cas. — 
Derrroit—Detroit River Savings Bank: Wm. 
E. Reilly, Cas. in place of Geo. 8. Robinson. 
Ovip—First National Bank; no Cas. in place 
of H. N. Keys. 


MINNESOTA. 

GRAND Raprps—Lumberman’s State Bank ; 
title changed to Lumberman’s Bank. 

LANESBORO—Lanesboro Bank; Olaf Habber- 
stad admitted as partner.——Citizens’ Bank; 
reported resumed, 

East GRAND ForKS—First National Bank ; 
C. Madson, Pres, in place of E. R. Jacobi; 
G. R. Jacobi, Vice-Pres. 

St. ClrouD—Merchants’ National Bank and 
German-American National Bank; consoli- 
dated under former title. 

STILLWATER—First National Bank; E. L. 
Hospes, Acting Cas. 

WELCOME—Bank of Welcome; succeeded by 
Welcome State Bank. 

MISSOURI. 

BuTLER—Bates County Bahk; capital stock 
reduced from $125,000 to $75,000.— Dallas 
Co. Bank; capital stock reduced from $35,- 
000 to $20,000. 

DrRexEeL—Interstate Bank ; capital stock re- 

duced from $25,000 to $12,500. 





NEW BANES, CHANGES, ETC. 





FARMINGTON—St. Francois County Bank ; 
capital, $5,000; Wm. R. Taylor, Pres. ; John 
8S. Towl, Cas. 

Kansas Crty—National Bank of Commerce 
and Metropolitan National Bank ; consoli- 
dated under former title. 

ROGERSVILLE—Bank of Rogersville; N. M. 
Leonard, Cas., in place of I. N. Rogers. 

STEWARTSVILLE—First National Bank; Jno. 
A. Deppen, Asst, Cas. 

Sr. Lours—Southern Commercial and Sav- 
ings Bank; Wm. A. Kammerer, Cas., in 
place of W. Frank Street, resigned. 


NEBRASEA. 


BEATRICE—First National Bank; corporate 
existence extended until May 11, 1917. 

OLATOMA-Bank of Clatonia; title changed 
to Farmers’ Bank. ; 

Corpova—State Bank; succeeded by C. A. 
Pierson. 


NEW HAMPSHIRE. 

MAD 8 d National Bank; cor- 
porate existence extended until May 15, 
1917. 

SOMERSWORTH—Great Falls National Bank ; 
Fred, M. Varney, Cas., in place of Joseph 
A. Stickney, deceased, 


NEW YORE. 

ALBANY—First National Bank; no Cas. in 
place of 8S. W. Rowell; C. Tremper, Jr., 
Asst. Cas.—Albany Savings Bank, Wm. 
B. Van Rensselaer, Vice-Pres., in place of 
Matthew Hale. 

BROOKLYN—Brooklyn Trust Co.; Charles A. 
Schieren, elected trustee.-—-Nassau_ Trust 
Co.; A. D. Wheelock, Pres., deceased. 

BuFrraLo—Union Bank; Henry Breitwieser, 
elected director.——Metropolitan Bank ; El- 
more A. Willets, elected director. 





Duriand, Asst. Cas. 

CoRNWALL—Cornwall Savings Bank; 8. B. 
Young, Pres., in place of C. E. Cocks, re- 
signed. 


Dosss Ferry—Dobbs Ferry Bank; Geo. C. 
Todd, Cas., deceased. 

New YorK Ciry—Bacon, McKinley & Sher- 
man; succeeded by Lathrop R. Bacon & 
Co.——Price, McCormick & Co. ; Geo. Crock- 
er admitted to Stock Exchange.——Bank 
of New Amsterdam; admitted to clearing 
house; J. Edward Simmons and Thomas F. 
Ryan, elected directors.——Jesup & La- 
mont; Lansing Lamont, deceased.——Fifth 
National Bank; 8. Kelly, Pres.. in place of 
Richard Kelly, deceased ; Richard B. Kelly, 
Vice-Pres., in place of 8. Kelly.——Colon- 
ial Trust Co.; Roswell P. Flower, Pres. 
-—New York Surety Co.; applied for 
voluntary dissolution.——Third National 
Bank; consolidated with National City 
Bank e . c “oe , 

OnzIpA—Oneida Savings Bank; Geo. Berry, 





Pres., deceased. 


CHESTER—Chester National Bank; B. C. 
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WATERTOWN—City National Bank; F. Wad- 
dingham, Vice-Pres., in place of R. E. 


Smiley. 
NORTH CAROLINA. 
GASTONIA — First National Bank; 
Moore, Cas. 
RUTHERFORDTON—Carpenter & Morrow 
Bank ; succeeded by Bank of Rutherford- 
ton; M. H. Morrow, Asst. Cas. 


NORTH DAKOTA. 

St. THomas—Farmers’ State Bank ; ; Ed. O. 

Davis, Asst. Cas. 
OHIO. 

. BRIDGEPORT—First National Bank; Joseph 
B. Loe, Asst. Cas, 

CHARDON—Citizens’ Bank Company; suc- 
ceeded by Smith, Fowler & Co.; C. L. Smith, 
Cas. , 


J. D. 


CINCINNATI—City Hall Bank; T. J. Peale, 
elected director.—German National Bank; 
J. D. Koch, director, deceased. 

CLEVELAND — Cleveland National Bank; 
Henry E. Mussey, director, deceased.— 
Commercial Nat. Bank; Dan. P. Eels, 
Pres., resigned (in effect July 1). 

LEBANON—Lebanon National Bank ; corpor- 
ate existence extended until May 16, 1917. 

MASSILLON—First National Bank; George 
Harsh, Vice-Pres., deceased. 

MAUMEE—Union Deposit Bank ; R. B. Mitch- 
ell, owner, deceased. 

Mount GILEAD—First National Bank; C. 
W.Schaaf, Asst.-Cas. 

OBERLIN --Citizens’ National Bank; A. B. 
Spear, Cas. in place of Arthur H. Johnson ; 
C. C. Beckwith, Asst. Cas. in place of A. B. 
Spear. 

W AYNESVILLE—Waynesville National Bank; 
J. O. Cartwright, Asst. Cas. in place of 8. 
McCune, deceased. 

WILLIAMSBURG--Lochard Banking Co; suc- 
ceeded by Farmers and Merchants’ Bank; 
D. K. Peterson, Cas. 

ZANESVILLE — Union National Bank; W, 
H. Pierpoint, Cas. in place of Edward Mar- 
tin; H. J. W. Smith, Asst. Cas. in place of 
W. H. Pierpoint. 


OKLAHOMA. 
PonD CREEK—Bank of Pond Creek; J. C. 
' McClelland, Cas. 
OREGON. 
AsTORIA—First National Bank; J. O. Han- 
thorn, 2d Vice-Pres., in place of Geo. C. 


Fiavel. 
PENNSYLVANIA. 

BETHLEHEM—First National Bank; W. B. 
Myers; Cas., in place of C. E. Breder. 

FaYEetTrTe CrTy—Binns, Cope & Brown; Gib- 
son Binns, deceased. 

LATROBE—First National Bank; James Pet- 
ers, Pres., in place of J. L. Chambers; Wm. 
Anderson, Vice-Pres., in place of James 
Peters. 

Mgepra—First;National Bark ; H. E. Hoopes, 

Cas., in place of J. Frank Kitts. 
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PHILADELPHIA— Manayunk National Bank ; 
‘Jos. V. Kelly, elected director in place of 
C. J. McGlinchey, deceased. —-Manayunk 
Penny Savings Bank; Cornelius J. Mc- 
Glinchey, director, deceased.—-Sixth Nat- 
ional Bank; Wm. C. Marshall, Cas., in place 
of Robert B. Salter, deceased._—South- 
wark National Bank; Alexander Purves, 
director, deceased.——Fourth St. National | 
Bank; 8. M. Prevost, elected director in 
place of Robert J. C. Walker, resigned.—— | 
Philidore 8. Bell, Banker, deceased. 


PITTSBURG—Pennsylvania National Bank ; 


Henry W. Borntraeger, director, deceased. 
——West End Savings Bank; Wm. H. Wil-, 
son, Cas., deceased. 
PUNXSUTAWNEY-—Citizens’ Bank: ‘Levi Mc- 
Gregor, Pres., in place of W. F. Beyer. 
SouTH BETHLEHEM—South Bethlehem Nat- 
ional Bank ; Jno. B. Meixell, Cas., reported 
an embezziler. 
STEELTON—Steelton National Bank; E. C. 
Felton, Pres., in place of L. 8. Bent. 
WATERFORD—Wm. Benson, banker, 


de- 


: RHODE ISLAND. 
NEwpPportT—National Exchange Bauk; Geo. 
H. Proud. Cas. in place of Edward Newton, 
deceased. 
PROVIDENCE—Westminster Bank; Geo. H. 
Darling, director, deceased. 


TENNESSEE. 


JACKSON—People’s Savings Bank; Hervey 
B. Gilmore, Cas. deceased. 
MORRISTOWN—Merchants’ Bank; Jas. A: 


Rice, Asst. Cas. in place of J. N. Fisher. 

NASHVILLE—City Savings Bank; J. C. 
Franklin, Pres. in place of W. 8. Settle; 
William R. Payne, Vice-Pres. 

TEXAS. 

Woura CiTy—Wolfe City National Bank; M. 
H. Turner, Pres. in place of J. H. Nail; C. 
L. Parrott, Vice-Pres. in place of M. H. 
Turner; Geo. Wolf Holstein, Second Vice- 
Pres. in place of W. [. Coox. 

VIRGINIA. 

NoRFOLK—Merchants and Mechanics’ Sav- 
ings Bank; W. H. Wales, Cas. deceased. 

RricHMOND—Metropolitan Bank ; Thomas N. 
Carter, Pres. in place of Nathan W. Nelson, 
deceased.——City Bank ; Nathan W. Nelson, 
director, deceased. 

WASHINGTON. 

TacoMA—Traders’ Trust Co.; W. G. Heller, 
Pres.; G, M. Hellar, Vice-Pres.; John F. 
Lyon, Sec. and Treas. 

WEST VIRGINIA. 
PARKERSBURG—Second National Bank; E. 
M. Gilkeson, Cas. in place of W. F. Wolfe. 
WHEELING—Consolidated Loan and Trust 
Co.; capital, $20,000; L. D. Wilson, Pres.; 

Geo. J. Mathison, Secretary. 
WISCONSIN.. 


. Brgrurn—Berlin National Bank; Horace E. 














Stedman, Asst. Cas., in place of D. P Black- 
stone 


Ioz.a—Bank of Iola; S. M. Myhre, Cas., in 
place of C. W. Guldager. 

MontTrort—Montfort State Bank; L. H. 
Stevens, Cas., in place of F. W. Stevens. 

West SUPERIOR — Northwestern National 
Bank; capital stock reduced from $300,000 
to $150,000; Frank Ostrander, Pres., in 
place of Louis Hanitch, resigned. 
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CANADA. 


ONTARIO. 
EtorA—Farran & Archibald; succeeded by 
W. W. Farran. 
TorRonTO—Bank of Montreal ; : ¢. Brough, 
Manager, deceased. 


QUEBEC. 
MONTREAL—Molsons Bank; J. H. R. Molson, 
Pres., deceased. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


ARE ANSAS. 
Hor SPRINGS —State Exchage Bank ; deposits 
transferred to Arkansas National Bank. 


COLORADO. 


CRIPPLE CREEK—Miners’ State Bank; as-— 


signed to Harry H. Clark, May 19. 
DENVER—People’s National Bank; in volun- 
tary liquidation by resolution of April 27. 


GEORGIA. 
ATLANTA—Atilanta Trust and Banking Co.; 
winding up business. 


TALLAPOOSA—Merchants and Miners’ Bank ;. 
W.J.McCurdy and C. A. Williamsappointed . 


permanent Receivers, 


INDIANA. 
KEWANNA—Citizens’ State -Bank; in volun- 
tary liquidation. 
LOGANSPORT—State National Bank. 
MONTICELLO—State Bank. 


IOWA. 
RADCLIFFE—Radcliffe Savings Bank. 


KANSAS. 

AUROR«—D. H. Atwood. 

CHanutE—Chanute National Bank; in vol- 
untary liquidation May 6. 

GARNETT— Anderson County Nationa] Bank ; 
in voluntary liquidation April 5. 

HvutTCHINSON—Bank of Hutchinson: Jno. M. 
Kinkel, Receiver. 

Kansas City—Wyandotte National Bank; 
in voluntary liquidation April 13. 


MASSACHUSETTS. 
Boston—Hancock National Bank ; in volun- 
tary liquidation. 


MICHIGAN. 
THREE Rivers—Three Rivers National Bank; 
in voluntary liquidation April 27. 


MINNESOTA. ° 
St. CHARLES—St. Charles Deposit Bank. 


MISSOURIL. 

Kansas Crty—Whipple Loan and Trust Co.; 
in hands of Clarence 8. Palmer, Receiver. 
St. Louris—National Bank 6f the Republic; 

in voluntary liquidation April 18, 


MONTANA. 
GREAT Fautis—Northwestern Nat. Bank; 
James T. Stanford, Receiver in place of 
James B. Lazear, resigned, - 





NEBRASEA. 
ATKINSON—Exchange Bank. 
BRADSHAW—Bradshaw Bank. 
EDDYVILLE—Eddyville Bank; in voluntary 

liquidation. : 
Exrerer—Exeter National Bank; in volun- 

tary liquidation April 30. 
JOHNSTOWN—Bank of Johnstown. 
LINCOLN —Industrial Savings Bank ; reported 
' discontinued.—— Merchants’ Bank. 
ORLEANS—First National Bank. 
TAYLOR—Taylor State Bank ; out of business. 
WINSIDE—Wayne County Bank. 

. NEW HAMPSHIRE. 

Laconra—Belknap Savings Bank ; in volun- 

tary liquidation. 

* NEW YORE. 


' New York Crry—Myers & Co.; retired from 


business.——Griswold & Gillett ; assigned to 
Wm. F. Tufts. 
WATERLOO—Leonard Story; in voluntary 
liquidation. 
OREGON. 
St. HeLen—Columbia Banking Company. 
THE DALLES—The Dalles National Bank ; in 
hands of Charles Clary; Receiver, May 7. 


SOUTH DAKOTA. 
Iroquois—Bank of Iroquois; in voluntary 
liquidation. 


TENNESSEE. 
ErRwin—Unicoi County Bank. 
TEXAS. 
GATESVILLE—City National Bank; in hands 
of Thomas M. Thornton, Receiver, May 29. 


VIRGINIA. 
CuLPEPER—Farmers’ National Bank; in 
voluntary liquidation. 
LYNCHBURG—Traders’ Bank; in hands of 
Chas. M. Blackford and James E. Edmunds, 


trustees. 
WASHINGTON. 

GARFIELD—Bank of Garfield; in — 
iiquidation. 

SPOKANE—First National Bank; Augustus 
D. Lynch, Receiver in place of F. Lewis 
Clark, resigned, 

CANADA. 
' ONTARIO. 

THOROLD—Canadian Bank of Commerce ; : 
branch discontinued. 

WATERFOR 
branch discontinued. 


Bank of Commerce; 
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VU. S. NATIONAL BANK RETURNS—RESERVE CITIES. 





By the courtesy of the Comptroller of the Currency at Washington, the BANKERS’ 
MaGazinE has been favored with the complete returns of the National banks in all 
the reserve cities, at the date of the last call on May 14, 1897. These are published 
below in conjunction with the two preceding statements of March 9, 1897, and 
December 17, 1896. In this form the figures become much more valuable by reason 
of the comparison. In this complete shape the returns of National banks in the re- i 
serve cities are published in the BankERs’ MaGazineE exclusively. 


NEW YORK CITY. 




















RESOURCES. Dec. 17, 1896. Mar. 9, 1897. May 14, 1897 
TOMS sono ii 0.0bbk pvdeccdsccesbvccccccesveses $330,983,264 $354,979,582 $355,090,811 
SES nicedecdabadis Hbbe hove sesecsesonsssane sé 187,943 wa oo 157,868 
U. 8. bonds to secure Circulation,.......cccccscccccseccees 28,047,000 20,069,009 19,256,000 
U. 8. bonds to secure U. 8S. deposits....................... 000 1,220,000 1,300,000 
— as I SEs ane 0600's vencesheee vs scccncseses 1,147,600 4,365,450 4,266,200 
Premiums 0n U.S. DOMGS.........ccccccssecccccccesccecess 2,091,477 2,057,824 
— MRO NG io isn kensin sive cviccewccccescsbcbuce 35,941,708 37,352,880 39,339,656 
pace t ss oreccds cs cavcecss 12,798,708 13,400,089 18,652,947 
ther real estate and mo 1,645,557 1,831,098 1,829,145 
Due from National banks (not reserve agents).......... 30,398,114 25,135,503 30,089,394 
Due from State banks and bankers....... — —— 4,515,698 4,756,222 5,536,684 
cao gene «a — dey nde gauged Re peasesanccee. <u s weaken Oc pees pags eee ee 

1,960,425 1,515,517 2,07 
Exchanges for cl —— —— 49,287,611 > 41,107,373 46,747,980 
Bills ad other N 1,182,570 808,443 765,563 
paper currency, nickels and cents............ . 61,229 49,140 48,144 

*Lawful money reserve rve in bank, viz. : 
CO inn tas ckcaccsavertecnresstidavdedecss —— ethics 14,082,424 15,815,129 17,258,969 
— Bonen we A —* —* — ——— Py yo 438 438 
-house a c's 
Siiver dollars. ons 5 33 ——— 
ver ce eeeee . eeeesceeeeoeeeeeeeee ee eee q 

ee I SD oc uns cnmeces csscduedboieesearone 777 442,899 
MI Ib 0p 6606050405s0e%00besbucds 42,176,304 42,143,514 38,984,728 
: U. 8. certificates of deposit for -tender — — 25,305,000 47,375,000 — 35,810,000 

Five cent, redemption fund with Treasurer......... 1,029,319 i 
SOUND SEES Whe Ws ak cave ccsncessnsavessouccanevaces 906, 496,967 1,288,471 

See din 0th ca acecccncerenéenustes $642,626,550 $674,666,991 $677,253,677 
Capital stock paid i 4 F $50,600,000 $49,600,000 $46,600,000 

Pp n,. e@eseeaeaneeee ee eeeeeeeeeeeee eee eee eee ee 
8 lc cauduksnconncdndens+adeeseskaeusbensssécivests 42,486, 43, 43,042, 

vi pat pa hoe less expenses taxes paid.......... 18,686, 17,173,109 953, 
National bank no ———— less amount on hand... 20,176,990 16,647, 14,786,305 
State bank notes outstanding............cccsccscecccceces 16,556 é; 6, 
Due to other National beaks — — 145,974,388 176,197,685 161,847,020 
Due to State banks and Dankers........cccccccccccssccecs 62,976,954 73,485,201 7 

GONGS UNPAIA.....cceccccvccsccccccccscccccccevcccscces 92,823 98,763 108,475 
—J525— ee is cebceeamalisesetesenedsvevedaanscteus *33 ay 88 
tsof U.8 —— 275,612 24) 812 
ao —* —E redisco eeeeeeeaeeneeee eee eee eeeeee ee eee e * eeeeee . oe J 000 
fist it —— than those above stated........22252522. 75,541 129,781 ' ‘ 
nn Kctwdndss — 550 666,991 677 
aise ss mee * 


82.13 p. c 34. 82.83 p. c 
*The lawful money reserve was $135,431,593 on December 17, 1896; $164, 1180. 772 on March 
9, 1897; birt 355 on May M4, 1897. 


ALBANY, N. Y. 


RESOURCES. Dec. 17, 1896. Mar. 9, 1897. May 14, 1897. 
TAGS OE GICOMMN 731,639 157 ‘ 
vertratte’ ———— —— se alia 71 — 
~U. 8. bonds to secure circulation...........:ccceccescecces 500,000 400,000 - 408,000 
U. 8. bonds to secure U. 8. — tone 50,000 50,000 50,000 
U.S. bonds on hand..........ccsccsceves .... .. ss wen eee 




















ALBANY, N. Y.—Continued. 


eeeeeeveceeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 


paper currency, nickels and cents............ 
*Lawtul —— reserve in bank, viz. : 


eeeeeeeee eee eeeeoceeeeeeeeeeeeeeeeene eevee eseeeseeee 


U.8. —— ope of deposit le 1 -tender ————— 
—— rie Mg soso mang fund wi 
8S. Treasurer 


ie 


U. 8. NATIONAL BANK RETURNS—RESERVE CITIES. 
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NN is fan 7 cue i —— —2 
LIABILITIES. 
Capital stock paid in. ——— 


ùee —— ——————e — ————— ————————— ee ——— ———— —— — —— ——— — —⏑ —⏑— 


Undivided profits, less expenses and taxes paid.. 
ational eal Danie stn be issu amount on hand........ 
to other National 
+) 


1 

to State 

Ey I b scene Co rdnebscdccccecccccusévesesve 
fo 














eeeeeeeeeceseeeeeeoeeeeeeeeeeeeeeeoepeeeeeeen ee eee 


eeeeeoeeaeeoeeeeoeeeeeeeeeeeeeeeese 


ae 
29.165 27.962 
— «gees «ba TaD. 
134,939 101,089 655,064 
1,645,838 3,879,005 4,606,821 
87,508 99,756 111,669: 
ae fe 6S 
3.121 ox bel 2.758 - 
312 711 487, 
a ee 
*-e 671 eee 610 1 eeenee 
39 a0 pK *; 
262,764 244,488 Pi 
22° 500 18,000 18,000 * 
$13,926,200 $14,885,721 $17,468,516. 
$1,550,000 $1,550,000 $1,550,000 
“Howl “ake “Trages 
979.975 927 8,115,280 
108,06 102 0s 1,545,428 
4,810,858 6,771,200 9,259, 138 
078 
e008 Net OTe 
21.788 21.788 21,788 





721 7. 
— Sans 


mone — $1,088,801 on December 17, 1896; $1,092,035 on March 9, 


1897: va 200, 0,257 on 1 May 14, 1 


BALTIMORE, MD. 











ee ee URCES. Dec. 17, 1896. Mar. 9, 1807. May 1h, 1897. 
an $31,155,223 $31,1 
OU oo. oc un pa cgeebds sehen 28,608 $20,406,758 rity 
U. 8. bonds to secure circulation.,,.........cccecccecceeees 3,160,000 8,074,000 2,979,000 
U. 8. bonds to secure U. 8. deposits .........csccccesesees 202,000 202,000 202,000 
ei I Nn coc ae cwanee 25,000 50,530 80,500 
ae miums on ar —* ici — Laven 338 I— 
Sa 2°185.521 
Other real estate and mo II iwecdicansesatacs 157,286 158,646 158,257 
ue from Na banks (not reserve agents).......... 2,076,642 1,812,785 2,086, 462 
foes Breen caetcced seats — e ip iain anetone a ori oferta, 
Chockeand ciherouk feme-........... 112.289 66,119 66,177 
Exc for i 1,473,840 1,482,025 1,730,334 
Bills of other Natio ERE RESTA NETS Pig Se a ae 228,380 214,335 227,561 
onal paper — ——— — conta. — —— 15,188 14,501 12,898 
—9— ohn... soi 1,790,580 1,865,284 1,946,946 
Gold Treasury Cortificates.---...ss.sssscscsesssesesee SOKA 20,500 ETO 
Sliver dollars dollars......... aging ee 61,548 ‘ 64,667 55,014 
none 
for iagal-tender notes... — 
- rn . 
Five cont —* a fund Treasurer,....... — 1 138,330 055 
Be Bee oo ta ai a ——— Tins £00 = 2000 
Total.. eeeee @eeveseeecece "hyd. cpt sindetye rsasye i 33 $52,316,860 $52,747,186 $53,915,348 
Capital stock yaid — . $13,243,200 $13,243,260 $13,243,200 
Surplus fu —— 4,609,700 4,923,000 4923,000 
less expenses and taxes paid.......... —338 950,186 1,152,206 . 
National bank vgs Cy an issued, less amount 6 on hand....... k 2, 2,716,600 2,630,587 
State bank notes outstanding. ...........ccccccccccccscecs 4,606 4,606 4,606 - 
Due to other Na MC ciodidekecesdtvecenc sn Kniee 


tional 
Due to State banks and bankers. . 
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LIABILITIES. Dec. 17, 1896. Mar. 9, 1897. May 1h, 1897. 
pivetenee us JJ eeeeeeeeeae S®@eeeeeeeeeeeeeeeee 308 4,281 
Individ deposits eeeeeevee eeeeeveeeee eeoeCeweseee @eeteseeeeeee 822 . 23, 741 24, 48 
— doposita eeneeeeeeaeaeeaeae Officers... eeeeoeoeeeveee@ eeeeee 282,841 216,117 210,435 
No ace ug Rane — X ree— 
D 100,000 124,000 — 
Liab t — eeeeeeeeeeeee eeeseesoee i @.@.@.@.}.}.}©=©|©=©6@6@ 22 @ eeeee 

eeeeeeeeeeeen eee @eeeeeeceeeeeeeeeeaeeee eeeeeaeeoeeee 747 

supe abe cv held eevee seeeeeeeseeeseeeereeesEeees eeeeee ae 8* —* “erg 


lawful money reserve was $5,998,522 on December 17, 1896; bent gd on March 9, 


1897: 98,280, 0,764 on May 14, 1897. 


BOSTON, MASS. » 


















RESOURCES. Dec. 17, 1896. Mar. 9, 1897. May 1h, 1897, 
disco OB. cics eeeeeeeoeaeeaee eeeeeeeoea eee eevee eeee * 45,506,391 $156,535,006 $154,983,505 
eee gee eeeeeee @eeeeeeveeeeeee08 eeeeceee eeee eee $1 96, 81,135 79,982 
to secure Circulation.,. .........sseccccceccees R 11,547,000 10,697,000 10,047,000 
to Uv. * deposits........... eeense eeneeeee 265,000 265,000 
ceimetl cen enh dadeebeeenenene "pe Ee 105, 455,000 105,000 
— —* — —— 1,198,917 1,190,682 926,912 
a a le alate 6,864,247 7,978,503 7,414,048 
fixtures...... es IE 2,378,410 2,377,686 2,307,989 . 
reserve agents)......... ee | 1n.do ere u838 
TL Nu csksunedkoketes — 520,202 — 
ae — 3* met 317,640 
eeeeeeae ee eeeeeeee ee eeeeneeee i, yd aH os Toa ras 
ce g and conts............ * "91869 20,600 23,580 
seivanesdocias Pela cok 6,704,912 7,148,717 7,156,271 
eeeereeeeeeeee eeeeeeeeeeeeeeeee 1,218,500 HE 750 
eeeves rti ficates. ae ASELR IE RAAT OSE sain 80,018 76,515 
* — 1 i 9 
a ae 6,542,112 5,987,460 5,685,508 
; legal-tender notes... 1,570,000 _ 1,820,000 1,410,000 
Five per cent. redemption fund with Treasurer......... 519,614 492,615 438,615 
Due 4B. FRORPUIOR ss cscs cccccscvess pminbdbavewbases 181,214 80,660 200,240 
Total...... i alas jcectsdctasnaiade $230,967,872 $249,125,962 $250,680,060 
Capital stock paid in omens ——— $50,750,000 $50,750,000 $50,750, 
Undivided Ta sean sata cescchubdacesnchesesasseeessecss. 1A 946578 
Undivided bank notes issu expenses and taxes DOE Sicéicvnsc 5,019,944 5,868,329 4,765,370 
National issued, less amount on hand........ 10,141,390 9,594,055 8,354,270 
Due to other National banks,,..........s.see00s ddeuscvve's 34,302,084 39,089, 197,919 
Due to State heuke GG DUMMIES, co occ ccccicccevccevcccces 15,587,717 18,374,916 18,847,417 
Tudividual depois eeeeeseseseesseseseses Ceeeeeseseeeesecee ‘ 108,298'918 108,018'684 115,954068 
aot 8 dita oon 00002000 ae 1 oer a eee 
—— rs. eeeeeeeee eeeeeeaeaeeeee 
sian ills rediscoun ls kienctokacsstucuside eeeeeeeee 776.717 1,412,340 u338 
Liab able than those above stated................ 6,283 8.215 "106.739 
Total eeoeeeeeeeeeeeeeeee eeseeeeeee seeeeeeeeseeeeees eeeee $230,967 872 962 .) 
— reserve held eeeeeeeeeeeeseeeeeeeeeeese ‘eeeeeeeeeese . ei. Pp. Cc. tre Cc. 82. roa 


serve was $19,211,622 on a December 17, 1896; $18,658,373 on March 9, 


1897; Ast 5 06L 446 ox 446 on May ‘May 14, 1897. 
BROOKLYN, N. Y. 











Dec. 17, 1896. Mar. 9, 1897. May 14, 1897, 














LFA oe ee ee te oe 





U. § 
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RESOURCES. 

: in vis. : 

*Lawful money reserve in bank, 





NATIONAL BANK RETURNS—RESERVE CITIES, 








Dec. 17, 1896. Mar. 9, 1897, May 1s, 1897. 














COCA COSHH eee eeeHesesEees eeeeeseseseeee eeevece $677,776 $823,140 $786,350 
Gold Treasury certificates. .........cccccccccsecesesces ‘ _. 235,000 185,000 . 
Gold clearing-house certificates,........ ———— —— — —* Py Kap megan: Ge 
NY CU oho is suena UUbhsee weddeus duacudesdeecencee 17,300 21,100 20,000 
Sliver Treasury certificates. bechvadnesvabedcccemasuences 290,282 602,640 681,895 
 paldbe ft nw sonar —— —— ——— 43,276 . 61,874 50,191 
PUN ON ois a cis cu 1,315,823 . 1,846,888 1,181,717 
wee x curtientes 3 deposit fo ——— MOOG 66a Oe os ae 
pice Et Oar. — fund with Treasurer..... — 28,890 28,890 io 
Total....... .... $22,581,885 $22,904,232 $22,641,213 
LITIES. ; 
Ce WHEE $1,352,000 $1,352.000 $1,352,000 
ely ee eos —* REE SR IEG Ie ee eT CEL OEE Te 2,240,000 3,250,000 ae 
Undivided profits, less expenses and es paid,......... 537,557 354,563 1 
National bank notes issued, less eae on hand... —— 575,700 575,050 571,900 
State bank notes outstanding... ........cccccccsctececccess ' 1,84 1,846 1,846 
Due to other National banks,..............cceseeees — 261,580 238,111 257,052 
tna w pet Dens BIE SION i ci ar oot at nD — 
— ——— 16,942,652 . 17,576,775 17,215,987 
deposits. SOSH HSHRESESHESHEEHESESOSEEHEEESESSEEEOSESES 1 609 1 682 786 
Deposits of U. of U.8. why ce Se ‘ 8 3* “Bap 
Lia J—— "1,887 10,200 15,178 
tal eeeceee ee eceoeveeee eee eee ee eee eee eeeeeeeeeeeeeee 8 eeesee 
— ——— A——— 


p. 
ey reserve was $2,538, 457 on December 17, 1896; $3,170,143 on March 9, 


1897; 18,800, 856-155 on May 12, 1807, 
CHICAGO, ILL. 

















RESOURCES. Dec. 17, 1896. Mar. 9, 1897. May 14, 1897. 
OE I. 4 5s chen vien o600sse iencescseeansecoess $82,467,525 $75,500,441 $81,165,984 
ee ec nahbbbeeesaweneeannngne 266,963 178,402 308,984 
U. 8. bonds to secure eo in tndebnaksoubhasewetaaen 1,450,000 - ~— 1,150,000 1,150,000 
U. 8. bonds to secure U. 8. deposits........... — — 550,000 550,000 550,000 
— iis EE PIE, bn dck coccnedsdedcecencdsccantncoesennes 78,800 105,100 792,250 
IE Tg Oe I on cui id ccvencsssseeaceéeudesbe 76,000 68,795 100,678 
— ig iota caveccsarcecosscepensesceeseen 5,207,025 6,578,723 6,576,183 
h —— and —— —— 823,363 822,853 821,853 
Other real estate and mortgages owned.................. 721,446 621,000 668,317 
Due from sara banks not veaurve agents) .......... 17,637,104 22,089,119 21,827,774 
Due from State banks and bankers. .......:......ccecse08 4,062,812 4,828,798 4,604,174 
Due from ap we Es geathon gs on he ee ca — keane 
ks and Other cash ens. .......... 65,976 38,514 52,966 
Exchanges for clearing-house...........cceccsccscce coves 4,820,461 3,815,258 3,804,565 
Bills of other ‘Natio nk icésetbacedceevicareccdéaces 1,606,245 1,600,523 1,989,405 
Fractional paper —— nickels and cents............ 21,155 21,573 15,644 
—J— on : —— 14,410,506 18,473,277 13,450,080 
vince licasd cas kertekeinciwesde ceeded cvedencapens 
J 2,474,270 2,168,700 2,585,000 
—* anne moe certificates ese eeeseereseeeseeee eves 19 3) | Riper ere. So Sime SP ey 
Ns 4 Cesc cckbecsdodewdcdecdcsoce 1,261 155,287 158,890 
Treasury certificates........ ctbsestts ihasvees Kone 2,889,385 2,664,132 4,366,270 
STWR TUMORIOIINE 208,176 179,178 204,285 
-tender eg 13,354,423 12,784,711 18,618,766 
U. — of deposit for | -tender notes... 1,500,000 2,490,000 3,360,000 
Five ee cent. — — wi h bk bb dete ieee 49,5 0 49,500 
Due —— 114,58 94,000 95,982 
7 a age sWeish Mick bid bok can $155,054,524 $151,652,842 $166,797,807 
Capital stock paid i sn $21,400,000 $20,400,000 $20,400,000 
n. eeeeeceeeceeeoeeeeeeeeee eee eee eeeeee eeeceee ” 
Dc ccddcndatéesdoencensetnscces 9,549,400 8,444,400 8,419,101 
Un —* profits, less expenses and taxes paid ————— 2,674,468 1,958,461 1,914,200 
National bank notes issued, less amount on hand........ 1,008,115 709,045 695,835 
Due to other Nat PM vidi wines scevehetsukadsseccn $2,981,773 35,872,088 42,080,974 
Due to State banks Pi senccsccudsnccsdessecisis 20 22,503,066 23,808,983 
SINE CE. cic chet caksdndddnecosececvcccsevesacses 31,954 3,519 8,701 
ag deposits.......... — 66,584,076 60,581,513 68,658,101 
Uv. MAGS cubis secwanshdéaaeinaeents scdsdhedbovcucbaas 498,608 490,753 489,512 
Depe * of U. 8. —— —5 — 40,074 53,762 
oO @eeeeoeeeee eee eeoeee eo eeeeee ee @@-' «> 4) pee ee no SS Se eo OO OES SOS 
DE I id sds cccsthudtacdabheceadenobecesnetescehes 100,000 ’ 456,020 267,645 
Liabilit ocean than those above 5 — — 23,516 8,000 5,900 
cunenucntds — 842 $166,797 
— —* JJ Tam Pp. o. res nag 


tal lawful money reserve ea $35,023,061 on December 17, 1896; ers 916,236 on March 


9, 1897; “2.8 688,541 on May 14, 1897. 
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CINCINNATI, OHIO. 























RESOURCES. 
— ond Shee apedadebedeee ——— — —— — 
——— 
U. 8. bonds to secure V. S. deposits,........cccccccecsecs > 
U. 8. bonds o: m hand.. eeseeeeoeeeeeoeeeo ee eee eeeeeeaeeeeeeee 
Premiums on 0.8, bonds. adie ———— 
sec ties, eeeeeeeeaeeaee eeeseeeoeeaee eeensee 
] ho furniture and fixtures. . sbecécocsenes 
Other real estate and mortgages Owned...........e.ece0. 
Due from National banks no ranaeve agents) ......... 
Due ms ks and bamkers...........ccccccccecss 
Due Pi cscenicuwesds vee’ — 
Checks and other cash items......... nace aveddsdec>abwad 
r SEED WEES AEE DRS GO OEE 
eee Coane seers nickels and o ts. eeeeee eeeee 
rt) r curren ckels and cen dh ime wisi . 
“Lawful money reserve in ba 

n eeeneeeeeeeeeeeeeee eee eceee eee ee8 eeeeeeeceeeoeeeeeeee 
Gold GIGS. . sss cvanociousess véekacnes 
Gold Seaniantioune on certificates.. ——— ——— 
eee —— 
ilver certificates... ......sc00- idaneetsaceeases 
Silver fractional — eeeeeeen eeeeseeoeveeeeee eee 
8 

Uv.  cortiaeeinn of deposit for 1 -tender notes... 
Five per cer oot, ae fund with Treasurer......... 
Due I bo ccunk cm dnetct bide ccacbosvceces 
Total eeeneeeeee eee eeeee eee eeeeeeeee eo eee eeee eee eeeeeeeeveed 

LIABILITIES, 

Surplus fund... — —— PEEP PLES ATR Me ON ssess 
ivided og CES eeeee and taxes pai ‘ster eee 
aninaal hae otes issued amount on hand........ 
han * 
Due to State banks and bankers............. pubes descd cee 
SPEED WII 6 cccctadacdsdesscesescnveces pecaseeee cus 
ae cis suduhehasecesteeseseesssese conseeee ‘ 
De te of U8. disbursing’ oftiare 2022000002000000005 
No unted eeeeeeeaeaeae eeeeeeesn eeeeeeeoeoeee I 
D 
Liab es aikek than thaksabore sated... sessed 
otal eeeneeeeeeeee eee eee ee eee ee eeeeeoeceaeeeeeeeeeaeee eeeneeeve 
Average reserve held........ccccccscccees pebecadbacddacsin 


* The total 
1897; $5,261,674 on May 14, 1897. 

















CLEVELAND, OHIO. 


nrrae 
( 
: 





3 
=} 

a 
be p : 
23 2 
ik 
Sas 





He 


Due from ap — —— 
one ane © —— cecdcuhessdekaasi sean 
hanges or a OUBC. .ccccee eeeeeeae @eeeeeoeeeeeeee# 
—— 
r curre nickels and cen 
*Lawful money reserve in bank, viz. : 
co eeeeeeeeeeeeee ee eeeeeeeoeervr ee eee eee eeeeeeeee @eeeee 
Gold Treasury certificates........... pinhiinn wb daade oe eee 
Gold clearing-house certificates.......... pietadeeebeoee 
orn cw) 


U.8. ———— of deposit fo for ie 
Five per cent. redemption fund 
Due from U. 8, Treasu 


Total eeeeee eeeeeveeeeeeeeeeeeeeeeeeee eeeeeeveeee 


rer. eeeeeeeeeeeeeeebeoeeeeeeeeeeee eeeee 


eeeseeeesce 


lawful money reserve was $4,583,239 on December 17, 1896; $4,813,505 on March 9, 








Dec. 17, 1896. Mar. 9. 1897. May 1h, 1897, 
136,808 496 a 
— as 
850,000 850,000 1,200,000 
441,150 889,150 842.000 
— 700,914 — 
479,840 33 479,840 
270004 © 2,80 «Tees 
631,265 470,351 504.853 
4,135,083 654.464 4,027,897 . 
144,167 135,651 124.366 : 
198,101 260,538 264.800 
244,684 2 28 422 964 
2.717 3 8,427 
975,547 
me sm me 
ae ae 
——— 
000 ; 
B8 38 
1.400 2'250 1,000 
$44,879,140 $46,302,278 $40,849,306 
$8,000,000 $8,000,000 $8,000,000 
000 000 
toc | hema Sar 
4,795,200 4,363, 4,324,400 
5,684,087 6,885,920  —_7,288.360 
‘one Sores Siete 
995 18,092, 
wee St Lae 
782,700 720,500 748,416 
879,1 $46, 202,278 849 
ore p.c. %8 p.c BHO “ge 
Dec. 17, 1896. Mar. 9, 1897. May 1h, 1897. 
702 $27,071,768 
— — — 
60,000 60,000 60,000 
52,165 51,900 51,200 
710,028 5 
J 
269,561 269,407 264.308 } 
1,827,767 1,969,682 1,788,618 
766, 611.874 721,801 
3,498,616 5,364, *8 
fs te ie : 
4,887 5,765 3.788 
ae le 
eee 000 e*eeeesee  @ ¢ 228 @ 
98 ie 128,308 
759,051 1,056,600 1,162,475 
eeee 00 eseseeee i i@@.}.}.}.}0}§©§}§©§©6]/| Se eee 
2702 13,140 10,550 
$38,670,542 $41,186,781 $30,828,244 











CLEVELAND, OHIO.—Continued. 
Dec. 17, 1896, Mar. 9, 1897, May 1h, 1897. 
$9,550,000 $0,850,000 





LIABILITIES. 
CE BRO OO Wiha, 5 5 ci a5 Gad thn os obcdhcansdencesensees 
U us fund... eee * jess e eeeeaeeeoeoeeeae ene taxes paid.. eeeeee eeee 
National notes issued, less amount es paid. ....... 
Due to other National banks...........c00e-ese0. — ———— 
Due to State banks and haners................... anata ; 
Dividends ts eeeeeeeeeneee e@eeeseeeoeoeaeeoeeeeeeeeeee eeeeee 
Ly, Saaremaa 

nen O rs eeeeeoeoeveeeeecveeee$ 4 ew 

oo cand — bebpiedendabcedekicnneues 
— 

ORR ised ios éctc eeeeveeeeaoesee eee eeeeeeeee eee eeesed eee8e e 
PVOERRO TONE 


*The total lawful mone 


1897; $3,091,036 on May 14, 1897. 
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DES MOINES, IOWA. 


RESOURCES. 
Loans and discounts......... hb dnkn —— 
os Le 


eeseeeeee eeeeeeeeeeeeeeeeoeeeeeeeeeeeeeeeuneeeeeeees 





ld co 
= — Pe aa — —— 
“house Certificates,......ccccsccccssevcsees 
sine mann 
ve 


eeecaweeegpeeeeeeeeeeeeeeeeeeeeeeeeeeeee 


VU. Bo certificates of d eposit for | ~tender notes... 
Five cent, redemption fund with Treasurer 
Due from U. 8. Treasurer 


ed less expenses an and. taxes paid... 
National beak mobos —o amount on hand... 














No and bills rediscoun 


@seeeeeee eee eeeeeeeeeeeeeeeeees 


jon May 14, 1807 
1897; ) e477. 75 759 on May 14, 1897 








reserve was $2,618,576 on December 17, 1896; $3,023,061 on March 9, 


Dec. 17, 1896. Mar. 9, 1897. May 1s, 1897. 








$2,218,024 $1,978,986 a4 

25,285 437 1 
124 261,197 910 
1a 14841 iia sat 
100,272 164,592 182350 
oe ene Ti9 42— 
9,000 7,437 6,145 
— — 
671 738 1,226: 
114,640 007 105,822 
18,194 13,850 20,004 
8.921 21,864 18.362 
765 13,066 482 
og 082 242,058 812190 
eee*eeeoe .  (  @ 004 eeenee 
Rees test ORS 
$4,050,077 $4,088,001 $4,577,614 
38 38 aD 
56,255 41,746 57,621. 
255,153 252'547 248,027 
411,849 531,948 724.910 
929,478 860,851 1,008,666 
1,852,370 1,327,588 1,501,006 
15,000 20,000 15,000 
$4,050,677 088,001 614 
.09 p. Cc. Pp. c, Pp. c. 


reserve was $388,892 on December 17, 1896; $370,885 on March 9, 


DETROIT, MICH. 








— RESOURCES. anak wae ome ret 
Loans an Oa 318.61 $13,589, 
—F ahah 7457 ne 
. bonds to secure U. 8. deposits............. Venveeiane 300,000 360,000 300,000 
Nick 6 
ties, etc....... —— 8,188 1,365. 41,265 





ae — 
— he es 
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DETROIT, MICH.—Continued. 









































RESOURCES. Dee. 17, 1896. — 1897. May 14, 1897. 
ho use, furniture and fixtures. eeeeeeseoeoeeeeeeeeenes 788 788 
bo etn Be pero pe pom owned....... —— ioe Teise es 
Due from National banks not reserve agents)...... — ge 1,285,748 
Due _ State —— ts eeeereseeeeeeee eeeseeee at acer TL 5 
ean’ her cash items............... Caen sate Re guy arn 
Bills of other a 185,159 150,369 
Fractional paper currency, nickels and cents....... —— 16,111 11,066 
GLawtal money teserve tx bank, vis.: 
ld coin eeeeeeeeeeeeeeeeees eeeee + eeeeveeeee eeeese 757 1,283,965 1,244,172 } 
is Sos code vcicosesdas ——— 10,860 13,260 
Gold ee certifica eeeee eeeseereeeeses . ) . eee. t ) YY eee: © ht) eee © YY * 
Silver doliars...... — — — ———— 38 106, 4s 38 —1 
ver ce ca eeeece eeeneee eeeeeeeeeeeeeeeee 
Bilver fractional coin.. e@eteteoeeeeeeeeeeeee eee eeeeeeoeaeceaeeaee 50,360 
= I i — whee 647,973 536,584 650,508 
wees i ——————— of deposit a -tender |-tender notes... a ae Rae Nie seater ey 
Zaye pet Oe owt, Shap eae ora on vs a ail 65,160 56,160 51,660 a. 
eeeeeeeeoeeeeeseseeseee eeeeeeee + 11,387 11,457 5,246 
Total... Lec vdeuiewne i a $23,200,998 $23,784,337 $23,556,477 
Capital tock paid i ws $8,600,000 $3,600,000 $8,300,000 
ap 8 n. eeeeeeaceeeeeeee ee eeeeeeceaeee eeeeeeeaeeee 
wer Ba a 618, 618,000 605, 
0 vided profi less expenses and taxes paid.......... 480,147 315,760 341,611 
National bank notes issued, less amount on hand........ 1,246,310 982,330 909,890 
Due to other National banks... ...........cccccccccccccces 2,367,443 2,902,491 2,826,671 
“Dne tate and bankers..... ce nbesaduedeewondess 4,463,685 615 
ee eeeee #@ eee eeeeeeeeeeee eeeeeeeaeeee ee 10.115. 008 9.733,129 1 408 
mi deposi Seveeeeereeeeeeeeeeseseeseeeeeeeeeee eeeeee * — 0,245, 
neo per ge ae eeneeeoeveae ffi eeeeeeceae ee ee eeeeeeeeeeeeee eet 40,951 38 
Oo rsing Officers........... — 
No ae egg — eeaeeeoeeeeeeeeeeeeee€ eeeeses@esee @g~@@@@@  . . .j(|<. @@@ @@@@ = = ==  @@28#8@@ 
Bills PAOD oceans apagage nein —— —— —— 
Ws bass cans ——— 998 $23,784,337 477 
Be sie oti 5 hsulnew ie bbc eetedeedeabduseeneiiwsoce ae c. ete c 8.06 p.c. 


lawful m nerve was $2,142,080 on December 17, 1896; $2,052,879 on March 9, 
1897: 752,137 7 718 0n May y 14, 189 


HOUSTON, TEXAS. 






RESOURCES. Dec. 17, 1896. Mar. 9, 1897, May IL. 1897, 
Dao os si hicatiseccecessccces —— — *26 $1,719,274 $1,792,168 
‘to secure circulation ................cccseeeee 000 000 200 
to Dadwta es RR ae 30/000 





Sf ) * 3 ees 6 CCU eevee ——————— 





— — iy 
TO cs cc ncévovecseciécc 182,851 182,851 182,920 
LEI RESID We te 35,375 30,898 115,285 
reserve agents).......... 29 608,466 TR BOT 
a oH 
— — neces 1,287 a —— 
— ⸗ ——— ——— 11,016 25,062 
eeeeeseeseeeseese eeeeveeeece 27,008 ‘ 44,665 
and cents........... ‘ 1,976 3,986 5,120 
eeeneeeeeeeveeee eee e ee eee eeeeee eeeeet eee eeeaeaeeeee 212.517 934 
certificates. eeeeneeene o > . . . . ‘ 128,720 131,250 130 180 , 
Serr Crem seneshsencereebesevesers. --. ss gamle" aaake gible 
certificates. .... Bi gi hi Me a: — 90,785 1s O38 HeLa 
coin eeeeeeeeeeeeeeeeseeee eeeeeeeeeee eeese 12,365 20, 6, 
a EE Tee SGI SER OE ae epee PSP LY REE 623,501 710,775 688, > 
. legal-tender notes. ... OF IF aa IRS een rare By TK; 
Five with Treasurer......... 9,000 9,000 9,000 
Due 5 ly cnvdbcrsecsowe Semimnee 2 pda? (eee 
RARE Re a SPREE PME — $5,256,972 $5,300,024 $4,908,764 
on ital stock paid in aah $1,150,000 $1,150,000 $1,150,000 
“Sov wer leteculatd OSC —— Dan 30 


ius fund 
Undivided rofits. less e and taxes paid.......... 705 . 4 
—— este ee saat — i ac 




















HOUSTON, TEXAS.—Continued. 

LIABILITIES, Dec, 17, 1896. Mar. 9 1897. May 14, 1897. 
Deposttsot 0.8. disbursing RN 
Notes and bills rediscounted ..... eudesevivedsanves — — —— — 

thoes above stated I «aD 
"TOO. << sins od see Minin stab éeonena phetnpvesnuecs 024 ar 764 
—* — — — us She bi haben 43 p. ©. 43 p. c. Pp. c. 
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tal lawful money reserve was $1, 167,048 on December 17, 1896; $1,389,128 ——— 


1897; aL $14,268 on May 14, 1897. 


KANSAS CITY, MO. 


























RESOURCES. Dec. 17, 1896. Mar. 9, 1897. May 14, 1897, 
Loans and discounts eeeee eeeeeee eee eee eeeeaeeeeseeeeeeeeeesee $1 662,334 $12,519,701 $13,880,150 
— 5 hbk is ccested ¢oschndeseeunnsccveauccspeces — 35 140,270 67,172 
U. 8. bonds to secure circulation................5+. ——— 350,000 350,000 350,000 
J. 8. bonds to secure U. 8. deposits.. sebukeuend ——— adi 100,000 100,000 100,000 
U.8. bonds on hand............ Vega sake — — 5 Se 250,000 350,000 
Fe jums On U.S. DOMdS.........cscecceceeees ——— * 38 96,750 96,750 
ry son Be pte rniture and fixtures,........... ——— 89,108 86,343 86,343 
Other real estate and mo Oo — — — 380,861 387,521 480,346 
Due from National banks (not reserve agents)....... eae 669,079 760,442 668,908 
Due from State banks and bankers.............. pe Keun eae 1,112,838 1,341,168 1,179,578 
from roved reserve agents............+. ——— 8,552,308 3,771,140 3,973,926 
ks and other cash items............sseeseeees avGuaves 101,926 146,048 = 100,587 
changes for MOUEB.. .cocccccccccceccece — 585,527 694,719 631,085 
Bills.of other National banks...............s000- ———— 258,686 251,979 226,329 
ional paper currency, nickels and cents............ 3,588 5,727 4,288 
*Lawful money reserve in bank, viz. : : 
UE OMB ccs itu iccacssipedbavaccesiesesasee —— 1,056,475 866,205 924,000 
Gold Treasury certificates....... —— — 52,020 47,160 82,260 
Gold clearing-house certificates eeeeeesesecesee eeeeeeees eeeense eeeese  - gj. s##8e¢6 
OR bved ects cade ce ceccies ———— 5* 91,979 115,262 85,415 
Silver Treasury certificates. . —— ——— ————— 870,628 417,753 406,648 
SUver TEMCCIOMAL CON... cscccovccscccvccccceccccccccccese 28,085 22,416 23,928 
— NOB. oo oo cccn bade neescccesesees seeuccaneen 1,160,210 1,085,443 996,013 
U, — -tender n otes... ——— <<< eae 
Five er cent. qo Treasurer......... 15,750 15,750 15,750 
Due from U. 8, Treasurer..........ssesee0- —— .... 16400 23,060 14,300 
Total eeesee @eseseeseees eeeeeeve eeeeveese . ee eee ” $23,079,504 $24,426,929 $25,663,845 
Contes tock paid in —* $3,300,000 $3,300,000 $3,300,000 
8 eeeeeeeeee @eeeeeoee eee eeoeseeeee eee @eeseoee 
TONE a tidp tn shone siccageiveceesbiosensenss * 589,500 521,000 525,000 
U Wied profits, ie less expenses and taxes paid.,........ 217,520 175,630 230,059 
National bank notes issued, less amount on hand., 315,000 315,000 315,000 
Due to other National — — —— 40 4,936,984 5,199,585 
Due to State banks and bankers.............. avesavaceass 4,821,220 5,306,545 5,787,041 
D lends unpaid be eeeeeeeeeeeeeeeeeeeeees eeeeeeeeeeeeeeeeee 1,508 2,090 1,607 
— 1GEVMOOE GOMONIOR cca iccccccivencossvavacdssessces —— 8,696,084 9,372,961 9,720,917 
U.8. De. css — 101,182 82,743 77,192 
Deposits of U. 8. disbursing Officers. . — — 10,868 28,972 
no — * unted eeeeeeaevoeeeeeee . eeeeeeeeeeaeee o 450,000 300,000 525,000 
a wy than those above stated. eenseee eeeeese eeenee eee2eseoe,0UlUlUlUlUC “‘“(“(‘“_li‘“(Ca‘“Csi(i RS SS! 
JJ ssndsienvats sees $28,079, $24, $25, 845 
— FORO VS WEG sacs cccccccccccccccccccscscvesnstutces SiAp.c. B82p.c. 35. Be c. 











Pp. 
money reserve was $3,259,347 on a December 17, 1896; $2,554,329 on March 9, 


© total lawful m 
1897) 3 $2,468, 262 on May 14, 1897. 











LINCOLN, — 
RESOURCES. 
LOANS ANG GISCOUNEGB. .....ccsccsccccccccccccescecccees — 
CPOs 
U. 8. ponds to secure circulation......... éavessecbidint — 
U. 8. bonds to secure U.S. deposits.................... ai 
U. 8. bonds on | eeeeeee e@eeaeeaeeeeeeeee eee eeeee eee ee eee 
Premiums on U.8. bonds............... ——— 
Stocks, socurities C66... .. 2... ccescccccccccccsess ——— 
ng spires spend win phere —— ———— 
Other real JJ 
Due from National banks Ao reserve agents).. 
8 ce gn tal @eeeeeeaeeaeene @eeeeeeene 
a saneereel davon —— —— 
Checks and other items. ........ iv tuskbehen Gans Sous 


c or cleari 
Bills of other Natio 
Fractional pa 


nks 
per currency, nickels and cents. . 





— 


zeke 





— 
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LINCOLN, NEB.—Continued. | 
RESOURCES. Dec. 17, 1896. Mar. 9, 1897. May 14, 1897. 
*Lawful money rese in bank, viz. : : 
Tei —* dee FSS RB aN ARS AP ER ETC ng $133,710 $76,782 $105,795 
— 1 
J— ” 5,688 17.136 igiié 
fractional oa —* iy seascetsere eerste tess 858 416 6276 
Silver cortioates of deposit #6 eeeeeeern tender in notes... eeese 38 ue 139 139, 
US. rar r ee eeeene eeesee eeenseae 
Five cent. gn nny PEST GEED 6,750 * 6,750 6,750 
Oe Rice I oiicd.c'cccdcddecdevanesaencsss bebew (gee oS See eee 
— ——— $2,619,150 $2,423,208 $2,528,439 a. 
— —— — ann 000 pn 
Surplus f te —— nee id aces alo ' 55.000 ‘ * 35,000 
National bank notes issued, lees amount on hand... 188,100 184,400 183,850 a, 
to other National banks........ ind gandsenckoossecsnus 61,228 83,012 91,843. 
Due Be Ee kbivssdndccsvecedsoiontde 96,159 94,907 149,357 
Individual Mal GEPOHES.......00ns0seressees csseesssseseesees 1,310,288 1,182,777 _—«-1,245, 761 
ts bof U. 8 disbursing 6 JJ a ih — — 
— (Fo "om = ae ts eae ite a ee 
a cedecnteese 28,800 29,740 — 
— Se SD OO he cweeies in; ck weenie 
er ee cade apewheseacsneses 619. 423,208 439 
— anys eo “pd ear c. * c. 
lawful 1 725 reserve was $182,255 on December 17, 1896; $255,677 on March 9, 
1897; $ $271. 375 on May 14 
LOUISVILLE, KY. 
RESOURCES. Dec. 17, 1896. Mar. 9, 1897. May 14, 1897. 
a ee ——— 575,427 529 760. 
1 + we ~ ye aa at RIOR Be A re tae oe — 
U. 8. bonds to secure circulation............... . 1,775,000 1,575,000 1,575,000 
. 8. bonds to — D 500,000 000 500,000 
, 8. bonds on hand..............6.. Savebiekasbobercevauas 200,000 260,000 200,000 
EE Ws i nc voce ccsteccovibacesesssavacsoes 174,421 243,487 244,300 
I ROC UO. 0. becsesvabecete 335,416 534,159 517,106 
ho furniture and axtares. pattenseedbbswonce 195,567 188,400 
Other real estate and mo ME cisskvohcotses ade 28,587 5,765 3, 
Due from Nationa] banks (not reserve agents).......... 608,691 707,698 668,974. 
Teck ieees apaeaeall —— eke Sabecadedbcdodboriones att oon a1 38 
— ——— aon 5,135 53 : 
Bills of other Nathoual 294, 235 49,825 73,984 
Fractional paper currency, nickels and cents............ 1,195 1,101 8,310 
*Lawful money reserve in in bank, viz. : 
yes He OOO, . cékiusievesaes masmarcayineeressseeseposeess sense 138 iar —— 
Gold — — ean co sccccccckccevessncees-o oo aamas Of iggy no qa 
NY ee a caseeebeccesoceéones 42,790 41,272 31,869 
ver Treasury certificates... ........ccccccccccccccces wg Ne BET aaa eS ae eee cae Sey oe ee 
Silver —— ———— 13,029 14,965 21,610 
is cuit ndetehans occbaedsseceencss 458,735 402,834 
—— of deposit for -tender WOctas 6 1 
Five cent. redemption fund h Treasurer..... bikes 79,465 70,605 70,605 
Due Oe os Wk — 4,000 7,200 16,800 
ickcccusciunebanmenweues ents $15,439,428 $14,686,287 $14,538,267 
Capital stock paid in * $3,001,500 $8,350,000 $3,350,000 
—— 719,000 694,000 651,500 
U — profits, less expenses and taxes paid.......... 209,796 200,002 213,564 P 
National bank notes issued, less amount on hand........ 1,580,170 1,413,900 1,412,200 
Due to other Nat —* RE IEEE SR AR A — 2.244.977 2 2,451,532 
Due to —— —— — —— eae 1,798,843 
Individual —— 4894.57 4,807,004 taal 
be ts of — 188,021 
— ——— ———— “Thee wa. eee 
Bile payable, her timan those above stated...00000.2202207. —— J— 8,386. 
RISES fo TST SRN Rg Can ene Val EE a 428 686,287 $14,588,267 
gine UI INS 6 66 Gutkeb bbs 4cb000sunsicdoucasaesctecs 41 co o. oe Pp. Cc. or p. Cc. 
1 897; a. 407, gh May ey sor. 6 was $1,584,984 on December 17, 1896; $1,276,241 on March 9, 

















MILWAUKEE, WIS. 
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RESOURCES. Dec. 17, 1896. Mar. 9, 1897. May 1h, 1897. 
Loans $18,798,085 2*— 
Overdra 84,751 ist * 
U. 8.1 920,000 720,000 38 
Uv. 8. 890 AND 890,000 390, 
U. 8. | on | eer 108'159 10,550 
Ff or securities, etc. 38 885,960 —38 
Banking house, 1 ture 127,268 126,768 196,768 
Other real and mo 27,522 50,438 62,080 
Due from National banks (not reserve agents) 647,305 1,220,964 1,907,497 
Due from State banks and banke 964,165 974,344 "757,901 
ved 2,714,028 3,961,441 4,808,674 
10,715 8,686 4,447 
336,373 260,460 411,657 
Bills of other Natio 49,736 62,176 62,243 
1al 5,087 3,386 
*Lawful in bank, 
a seein said th os cacseksrieeberetecete 1,787,170 1,668,645 1,601,726 
Gold Treasury certificates... .........ssccssccsseees chek 2 Bae oo eee 30,000 
CONE CIORNTUEIOUND 
SO I is bik 6 6 ok 0 06s 668 55,102 21,020 20,290 
ver Treasury Certificates.........ccccccscccccccccvcces 84,761 102,982 114,782 
Silver — —— eeeeage a8 she 230 635'an8 Liste 
a ek a ae 
mption fund with Treasurer......... 
Due from U. a. 777 16°650 5.0C0 10,400 
ME cuaubies s0cksunscnentere<s — ced uewaane $22,087,482 $24,708,084 $27,679,004 
Capital stock paid in ; $3,250,000 — $3,250,000 
se SD AMR RARE TEA 1S SRR RRR OTA 521,000 531,000 531,000 
Un divided —— less expenses and taxes paid.......... 278,198 261,198 300,704 
tional bank notes issued, less amount on hand........ 828,900 648,000 643,300 
ne te sored Nat a » eR NOERE EE HO RP ATS ie PPR 2,108,671 ye 33 
Dividends unpaid. .......+.....00sssssserseeseesesseesses Be '250 ae 187 125 
U. 8. deposi Poet ons: SORE —— vty *— — 
Notes and bills See 
pie ——— han those above stated..............-. aes peceké pe 
POeuMt — 087,432 $24,708,084 094 
Average recive 35 c. 0 c. —20 c. 
tal lawful mon 


1897; $9,097,960 on May 1 
MINNEAPOLIS, MINN. 











inoney eer yonerve was $2,534,329 on December 17, 1896; $2,639,731 on March 9, 





RESOURCES. Dec. 17, 1896. Mar. eg May 1h, 1897. 
i ee GI, soon $11,217,568 $9,405,274 
a a 15,388 nes 11,604 
U. . ponds ye secure —*— ————— 38 38 38 
. 8. bo secure U.S. deposits..................... — 
U. 8. bonds gt gy ig oro Spa 2 RRR EEE aby ee nee Sar a ‘ et ee ee 
Premiums on U. 8. bonds..... ti hole ae yikes Shcivedasacescncs 31,582 24,125 24,125 
STOCKS, SOCUPITIOR, CEC... 06. csccccccccccccccccccccescoece toe tar iss 843,157 349,810 
pie yumi and fixtures................0.. 188 147,381 105,950 
Other real estate and mortgages ovned................ 307,108 230,635 70,000 
Due from National beak reserve agents).......... 919,705 820,276 912,904 
noe —*— banks and —— 3 3* Loree 
ue from ap reserve agents...................... 
Checks and other cash iteOms...........ccccccccsccesecccess 51,765 18,234 82,974 
changes for -house. eeeeeces et eeeeeseeeseseseoeese 600,849 344,978 414,462 
Bills of other National hanks... ..........cccscccscssscces 88,900 72,468 85,286 
Fractional paper currency, nickels ane oents........... 2,150 3,561 4,668 
*Lawful money reserve in bank, viz. 
ea 889,452 773,417 835,855 
Gol sa chekewacschedossaice ‘9,000 2,500 8,500 
Gold CD oox Natesss........................ 
Silver dollars eeeeeeeseee PRE eee eeeseeeeeeeeeeeeeeeeeeeeese 41,197 37 402 
IM cs, is 149,000 45,500 
Silver ——— JJJ 30,028 28,518 
pI 488,634 402,917 
U. ——— deposit for ome meaner 7 eae re 
ave ive per cent. redemption fund with Treasurer......... 17,609 12,900 
S. Treasurer..... 8,442 1,500 

















THE BANKERS’ MAGAZINE 








MINNEAPOLIS, MINN.—Continued. 









_ LIABILITIES. Dec. 17, 1896. Mar. 9, 1897. May 14, 1897. 
Capital stock paid in....... eeeve @eeeseeeeeaee eee ee eeeeeeeeeee $5,200,000 000 
J——— 38 ar 550013 
National bank notes issued, less amount on hand........ 324.150 277.010 
Due to other National banks............cccccccscscccccces 2,089,183 1,724,395 1,868,486 
Due to State banks and bankers...............ce00. — 1,551,824 1,079,081 1,831,110 
— we onde unpeld ce denmiei ths eee . 253.977 6,200,804 6,808'785 
ll FPP PTererreererrercrieeceirererreerrrrrie ee, 
0. 8. deposits,: SCC SHEESH SESE HEEEEOESEEEEEES @eee ‘ eeeee ° 948 89,049 447 
De ts of U.S. disbursing Officers............cccccceces 700 6,418 054 
No and Nee es ah 
— ———— 50,000 eee 
es other than those above stated................ 49,600 25,000 25,000 
NN iia cin ad dah cddensaeeekhbes ddoctseteatenuke $17,516,389 892 629,617 
DGPOTRBS PODTEIS DOI cc cdivdccvcccvicvccccccdecevoeteceses 31.96 p. c. 35.58p.c. 40.81 p. c. 


lawful money reserve was $1,607,311 on December 17, 1896; $1,219,406 on March 9, 


*The total 
1897; $1,353,692 on May 14, 1897. : 
- NEW ORLEANS, LA. 





















RESOURCES. Dec. 17, 1896. Mar. 9, 1897. May 14, 1897. 
disco i —— eeeeeoeseeee 349,709. 0, 913 0 735 
eT Se een cece same * — - 3— 
to secure circulation.......... ———— 900,000 872,000 872,000 
to ee I ccacccebscsvcscseecee Oo Ceemeaes” hee dace 
a ead ehenateed 2,800 10,300 1,200 
LteUtbtchenechbend 2.1ne ake 2, 560'300 41,000 
ire and fixture.........0ccccccoeee 5 eat. La —— 
agents).......... 620.649 500,104 435, 488 
pwbedddchdvabénesecina 2338 8,000 se 2.790300 
AOR EA Rae Me . 19,709 os — 
eeeeeee REELS Or 610 81,514 47,526 
and cents............ 4,387 8,810 11,417 
LEER SFE SD EES RE i OO ee 718,838 752,251 782,579 
— wae icancucenvbadneiess 119 800 600 
certificates...... e dicedecdaucseeess ies een cas 
NN nn —— 746,653 804 466, 
satebesbdckohstéense ——— 68,077 89,659 58, 
930,958 1,358,781 1,417,142 
AS. -tender notes...... 38 360,000 
Due from hea sor peinnner teen I 10.000 10°000 
- Re SIE . $28,702,826 $24,105,666 $22,651,153 
Capital stock paid i —— — $2,300,000 $2,300,000 000 
ed MEE ae 
Undivided profits less expenses and taxes paid..... penne 418,128 312,060 409,071 
National bank notes issued, less amount on hand........ 796,695 770,795 767,145 
Due to other National banks...........ccccccccccccccccces 1,480,699 1,766,175 1,274, 

e to State banks and bankers..............cccccccceecs 1,722,857 897,609 1,282,620 
ivide unpaid...... pissed emienbonesades eb eerenctins 11,248 10,055 gin” 
Individual —— ———— 14,582,697 14,763,970 14,874,271 

osits of U. 8. disbursing officers................00..., agit — fie 
No and bills rediscoun eeeeeeeaeaeaee ———— — eeene onus SOeee@ fF ..S:..2.i: “Bees 
PA hG Aes 060 0006060600066 066 bet 06CsbR Des Se ee ROR O® 6. eee eet 
Liab other than those above stated ............... —— re 
A eR i De oe OR IE PAM POET ie $28,792,326 $24,105,666 1 
Average reserve held.... ............. ................... 25* — Cc. Op — 
* The total lawful money reserve was $2,925,305 on December 17, 1896; $3,781,980 on March 9, 
1897; $3,201,031 on May 14, 1897. 
OMAHA, NEB. 
RESOURCES. Dee. 17, 1896. Mar. 9, 1897. May 14, 1897. 
Loa d discounts..... EEE OEE D IE FREI OT — 7,421 7, ¢ 
—— — wee me ae 
U. 8. bonds to secure circulation.......... davesessesneis * 730, 600,000 poy 
U. 8. bonds to secure U. 8. deposits..... webeesandesséo tees 450,000 450,000 500, 
U.8 ON BOE. 5s fi cnadedsecsncoseeeicwdes eeeseeeoeeeee 12,000 12,000 12,000 
Premiums on a — — ——— ——— 39— emis ora 
Banking house, furniture and fixtures.............----.. * 932,088 832.088 832,089 








pe aL 
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OMAHA, NEB.—Continued. 
RESOURCES. Dec, 17, 1896. Mar. 9, 1897. May 14, 1897. 
real estate and 78,364 $486,465 7, 
ceo Bung wiring Ren ky os guilt OF Reg — 88 
Due from State banks and bankers............scscesesnss 611,387 438,318 482,350 
ved TeServe AMENtS..........cccccecescces 1,492,595 1,679,254 1,678,684 
Checks —— oo —— J 55 gon ~ sense 
Bills of other National banks... Se. I. eee eee 
‘Lontut sede currency, nickels and cents............ 5,228 8,381 2,977 
EE ee ek Sidhewesdcactbnesveseecdes 1,506,925 1,545,082 1,613,457 
1d Dis 2,020 29,020 30,270 
. Bo Gold clearing-house certificates... eebeeeeeeseeosseeseeeseee 8 ———e64—2222 
OE eg w vlenedieuntccedaavcucasscthces 101,922 97,257 1 
Silver an st cactbessecdis 150,805 117,523 
eee UII UNIS ob kn bob <bsdevcrccccncccedccsecness 52,157 45,078 55,572 
OS  BRERIES divihudin weak 920,350 886,408 249,093 
1 Five percent-redemption fund with Treasury... G3) B00 LOND 
Due ie WF; Pe 600 "26 2,100 
$16,707,802 $16,534,883 $16,847,426 
Capital stock paid in 750,000 $8,750,000 750,000 
> pea —— 838 *838 538 
Undivided profits, less expenses and taxes paid.......... 83,222 76,944 70,116 
National bank notes issued, less amount on hand....... 656,995 539,995 539,995 
Due to other National banks,..........ccscccesccccececees 1,965,069 1,909,731 2,349,113 
Due to State banks and bankers............ccessesececees 1,784,408 1,990,085 2,150,698 
5 ends unpaid paic aon caM in raarens se sess enn easatrers coves ‘ 64.12 7,411 268 : 100,488 
U8, sane ais ba! 
oi-aiaee. .... 
——— WR ec csc ———— — —— 90,000 See 2 Rae, 
Liabilities other than those above stated...........c0006  «  sevcees  - weeees 135,000 
——— 707,802 1 883 847,425 
Average reserve held.........ccceccsssccsceveres ———— 83 Cc. SOLE, Cc. * p. c. 
* The total lawful money reserve was $2,734,179 on Docember 17, 1896; $2,221,678 on March 9, 
1897; $8,172,194 on May 14, 1897. 3 
PHILADELPHIA, PA. 
| RESOURCES. Dec. 17, 1896. Mar. 9, 1897. May 14, 1897. 
eeeeeeeeveeeeeeeeeeeeeeeeeeeeeeeeee eeeeece 612 647 
— *835 ** — * ae 
U. 8. bonds to secure circulation,.......c.cccccsssccsccees 8,377,500 8,282,500 8,232,500 
U. 8. bonds to secure U.S. deposits...................... ‘ 200,000 200,000 200,000. 
— Ws I OE oss Ch pha ous Gh'0ne ban Ov bcosbcectvevaes 50,000 300,000 1,300,000. 
Premiums on U.S. DOMS,.........cccccccccccnccvccccceese 870,983 995,959 868,701 
Booking ho #11 2 eeeee and fixtures e@eeseeeeeveeveeeeeeees pee pen fit — 
Other real estate and mo owned...) “ee 0 SOSA OAL 
Due from National banks (not reserve agents).......... 6,514,762 6,889,3.3 8,516,322 
Due from State banks and bankers............sssssescees 1,387,110 1,420,108 1,654, 426- 
from — TOSETVE agents..................... 14,608,787 17,077,157 15,917,215 
Checks and 0 Te I i ons dnc dade deecccissevccas 927,177 1,052,188 1,084,903. 
changes for ne pea, et italia Cahausin Gabpaencetaads 7,884,505 7,416,389 7,900,562 
Bills of other Nati Wins dsccewece 430,513 365, 383,266- 
nal currency, nickels and cents............ 65,047 59,196 §2,513 
*Lawful money reserve i bank, : 
> Ne ia 1,476,135 1,487,757 1,455,945 
1d Treasury Certificates... ....cccccccscsccccescsceees 177,900 162,199 
1 clearing-h certificates. eeereeeeeceeeoeseees eeesee 4,240,000 5,450,000 5,900,000 
256, 244,677 198,272 
r Treasury J 4,5"9,825 4,523,175 3,670,507 
4. CREW TUNOUIE 337,473. 260,528 243,774. 
I MUR ce bédccdeecincadsedeendgedcadse 2,797,152 2,319,488 2,718,444 
U. 8. certificates of deposit for -tender notes..... 5,230,000 11,245,000 8,605,000: 
Five per cent. redemption fund with Treasurer...... win 366,648 370,462 360,303 
TIS SOOM U7; G, TUOGAROE cc civcccdccrsessccéccescescecses 127,008 51,028 98,978 
NG iid cin veined ce Wise — $160,982,885 $173,988,519 $177,820,512 
Capital stock paid in ! $21,915,000 
Surp — 14,668,000 
— Gia sites sath, tees aenotnt oa baw... 7,061,192 
Due to other National banks......... Misweisecesneedsadece 22,732,660) 
Due to State banks and bankers........... eavonesccteds * 6,802,150 
POO U NO SUIS * pat 
Tndividual deposits ee@eeeeeeeeseeeaeeeaeeveeeeeeeeeeaeee€ eeeseeeeeses 101, 560 
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$198,340 





Dec. 17, 1896. Mar. 9, 1897. May 1h, 1897, 


$202,460 





LIABILITIES. 

' U. 8. deposits. CHOSE HEHHESHEEHEESEHESESEHEHEEEEEEHEESEEE eeeee $196,509 
ts of U.S. disbursing Officers............ccseecese 2,074 
Notes and bills rediscounted. ..........ssecee. so Ces 
Bills able. eeeeeeeeeeeeeeeeeeeeeeeeeeeneaeeaene eeeeeoeaeeaeee® eeeee 800,000 
Liabilities other than those above stated..............+: 209,783 

Ri i vcdavetd disk kcatsbedactes étbveneceavunes 885 
ARV GSRRD CUNO n.o cbc itcdiceccuieuctneéencessecuivsses a3 Cc. 


*The total lawful m 
9, 1897; $22,949,132 on May 14, 1897. 
PITTSBURG, PA. 


519 77 512 
33* c. 7— 


Pp. Cc. 


oney reserve was $19,184,292 on December 17, 1896; $25,708,526 on March 


Dec. 17, 1896. Mar. 9, 1897. May 14, 1897. 














sce SERUM AMAO RO SN Cen eee nes ebetieebbaeee 577 767,147 772 
, ns kc aa 
200,000 200,000 200,000 
700 114,550 216,600 
Mint ssa aba 
“ioe “estes | Se 
35 , 981 ¢ 
figs | "ane ME 
5 33 — 83 
‘ee ae | ‘nr 
17,618 21,732 18,200 
617 652 758 
ae s 
ecg 626,460 775,755 
180,560 190,195 158, 
2,824,006 2,087,135 2,018,914 
197.778 30,611 287,811 
82, 0 6,000 
$69,541,968 $71,084,788 $72,872,711 
Capital stock paid in eee $12,100, $12,300,000 $12,300,000 
Treen toniataa nen aenate 9,821,468 — 9.648.268 — 9,653,268 
Undivided profits, less expenses and taxes paid.......... 1,841,087 1,580,913 1,740,141 
National bank notes issued, less amount.on hand....... 4,552,012 4,712,422 
Due to other National banks............... ai atk aie tll ei 4,516,738 6,002,411 5,197,290 
Due to State banks and bankers.........ccccccccccssecces 1,776,149 1,992,580 1,822,849 
SI Ces oa ————————— — ——— 60,146 50,874 93,486 
NEES GEES ISITE LAE ALLEL LEI L DS $4,604,247 34,623,615 87,144,005 
EEE ERLE TE LTE ee POEL EE OLE 130,583 141,436 139,054 
peposite of U.S. disbursing officers.............. —— 71,826 58, 65,082 
Notes and bills rediscounted...........cccccesescecsececes Se. 5 pdeeeks> (co weenie 
Bills — 6otendeeeénshanare< 182,500 _ | RN oe 
Liabilities other than those above stated...........cc000. se weees 5,100 5,100 
RR EISNER OPE SERA EARS ETE — 541,368 738 711 
A ir . C. ty re * 


reserve was $6,882,565 on December 17, 1896; 


verage 
* The total lawful mone 
1897; $6,822,969 on May 14, 1897. 
ST. JOSEPH, MO. 





— RESOURCES. e e 
RE Ne I oe $2,424,280 
I oo eee a, « Stade 12,016 
U. 8. bonds to secure circulation............ aden bWeesdes 200,000 
U. 8. bonds to secure U.S. deposits....................... 50,000 
Uv. 8,1 MEL Cc wih Eee Luk bewius 
a UR Or i oo  ieecetcecesoens 8,500 
Stocks, ri ————— —— 73,616 
Banking poaeh, Serereeee I. . Caccecccaccccccce 108,350 
Other real and mortgages Owned............s.00. 47,363 
Due from National not reserve agents)......... : 205,557 
Due om State — ONG bantero........ 2* 
Due from appro ⏑—— —— 
Checks and other cash iſtems......................... 4 

for -house.. ee eeeCeeeeeeeeeseseeeeeeeeese 84 
Bills of other National bankse............cccccsccsccccseces 10,247 
paper currency, nickels.and cents............ 647 








. Cc. 28 . Cc. 
638,234 on March 9 


# 
mB 
Aa 


Nk 
Size 


—— 

















U. 8S. NATIONAL BANK RETURNS—RESERVE CITIES. 945 
ST. JOSEPH, MO.—Continued. 3 


RESOURCES. | Dec, 17, 1896. Mar. 9, 1897. Mi 1897. 
*Lewful money reserve in bank, viz. : ; sige 




















— — — eeeeoeceee eeeeeeeaee eeeeeceeoeeeeseeeeeeeeee $98,777 
Gold Treasury certificates,...........sssee. senondake mene 8 7 
id clearing-house certificates. . @eeeeeeeec eee eee ee eeees eeeesee a 
Silver —— certifi ee tes. eeeeeeeeee eee e@eseeeeeeeeeees a ier aK Ot 
r IS ude sevsbdnccecthsssee sans 
Bilver SrACGIOMAl COIN. .....ccccccccccccccccccsccccceccece 6,218 3,741 
tender notes....... RD OL OR EEN EEE ET RON REI 207,739 175,422 
U.8. wilh Cig ne le ag soon gaat Pe RN errs GN 
ive FOE CONT, Fen Dinos Same Ws Treasurer......... 8,955. 6,705 
Due Wats I i i vnc ccectcdcneedecéecieoedes wae. -: .  aekans 
NIRS nik acuec oo duu bedabudakescescetetes — $4,490,705 © $3,550,420 
* * LIABILITIES. : 
Capi stoc paid n, eeeeeeeaeeee eee eee eeseseeseseesesesesese $350 |,000 
pre oo The pean ISITE sp ene 38 
National bank notes issued, less amount on hand....... 134,100 
Due to other National banks...........cccccccccccssccccees 404,947 
Due to State banks and bankers..........ccccccvecccccccs 608,875 
aw me sale mn bios be puta icbé und etchees 1,988. 304 
Ws 8 48,970 
of U.S. disbursing Officers. ..........ccsescccees 
Notes and bls rediscountod Wigs kbnbds ceendeeancbasewedebad... Abe Ci eee CS reba 
Bills e *eeeeeeeeee ee eee @eeeneeeeeeeae ee eee eeceee eee eee seee i @ . i,@@@e@0@0 i 50 9 OB  — + £28288 @ 
‘Liab other than those above stated.........csssese. — geeks 
TN ea a ea 705 420 
Average reserve held........... seNicchsoudéedadadedvcceees — 0. Dp. Cc. 


*The total lawful mene reserve was $429,693 on December 17, 1896; $437,818 on March 9, 
' 1897; $383,056 on May 14, 1897. 
BT. LOUIS, MO, 




















- RESOURCES. Dec. 17, 1896. Mar. 9, 1897. May 14, 1897. 
Ets We GIN on ao vc cand aon ssdeiweedbtchacd ewes ie $25,302,706 100,360 
i a 20,530 * 18,296 
U. 8. bonds to secure circulation......... dhs khingcwaneds 1,625,000 1,727,000 
U. 8. bonds to secure U. 8. deposits.........cccccccscccees 500,000 500,000 
U. 8. bonds Om hand.........scccccceccces sdedcasenichsasess 150,400 100,000 
d ns Ce er ee i. 156,915 176,281 
SUOOM, GROTITIUNO, DOB 55 1,474,571 1,441,588 
ng ho furniture and fixtures...........sceeesss 941,810 935,374 
—— — mo * owned — ———— 38 48 
m banks reserve agents).......... 708,508 020,540 
Due from State ANd DANKETS.......0ccccccccccceces 1,335,126 1,498,530 
es Ores MON Tl III, Sane 
ee echoed am Some SEN be dicendualcewexieekekues u38 aisha 
Cc anges or * ouse.. SCC CCS E SES EEEESOEEES 779,882 
weedy hata gud ma egy RE OE ER Oy eeeeeoeaeeaaee —— —3— 
r n and cents..........+. 
*Lawful TRODEy FOROTve in bank, viz. : 
Gold coin....... RGpiud Weded ed dhuawedensdabesdeded wed’ eases 2,002,202 2,127,420 
Id Treasury Certificates... ....ccccccccccccccsccccsceces 182,480 
ld clearing-house certificates........ 
acer —— liars... certificates. S@eeeeeeeveeeeeeeeee eee eee eeeee 1.7a1'908 1,008 400 
Silver fractional COiN...............ccccccccocccecsccceee -* 90,638 20, 
a yrs RRL — 4,337,097 3,806, 
U. 8. certificates of deposit for | -tender notes..... 1,725,000 1,430,000 
Five bed cent, redemption fund with Treasurer......... 73,125 77,667 
Due from U. BS. “RRORBUIGE ks viccccccsceds — — 10,792 5,500 
ONS acces $52,827,105 $52,037,076 
Capital stock paid in $8,700,000 $8,400,000 
Surpl SEIN 5 AES, SORA AMS ERED 1,740,000 1,700,000 
U peonte, leas expenses an es paid.......... 672,720 670,262 
National bank — less amount on hand........ 1,452,180 1,419,790 
Due to other National banks,..................0.- PRR GEES 11,668,804 11,486,619 
Due to State banks und bankers..............cccscecseees’ 7,971,781 
B ——— ——— 
NE SS oo oben doves — 
Uv. 8. aopost + s. disb eeeeeeee offi eeeeeaeceeeeeeeevee vee eee eee — 
iu eeeeeeeeeeeaeeeae eesedenoe i @@@@ee — i @OeOeOeee  — — # + #eg@@«@fe@e@e8 
Notes and bills a waren ig ; en Caeobanivhbeceassassee. — 
* ties other than those Above stated................ "4,500 "8,200 
NR iis es Dia dicks cossancncond 166,678 076 
Average reserve held. ........c.cccccccccccees — wee a Pp. &. 


* The total lawful money reserve was $7,729,028 on December 17,1896; $10,174,155 on March 9, 
1897 ; $8,678, 


869 on May 14, 1897. 








e@eeeeeeenev eee eeeeeeeneeeeeeeaeeseeeeeeeeeee 
Seeeeeeeen ee ee eee eeeeeaeeveeeeeeeee eeeeeereeaeeeeeeeee 





Banking ho ture 
Other real estate and mo 








ass sekiccsvosdaccve 
Due from National banks (not reserve agents).......... 
Due from State banks and bankers............. — 
Due from approved reserve agents........ .. .. .... ..... 
d —* e 
Exchanges for diese dasivoroiuneceesasens 
net poy uta — sipcmn tao sretctees 
0 curren ckels and cents..... 
*Lawful money reserve in bank, 
co eeeeeeeeeeeeee eeeeeeeeeseeee e@eeneeeeoeeeeeeeeeeeeee 
Gold Treasury certificates. .........cccccscccecccevees an 
Nouse COrtificates. ....... ceccccccccsccces 
Sliver dollars. ces... eeeenaeeene @eeeeeeeaeoeeeeeeeee eee 
ver Treasury ce cates....... “RA RR Recess 
Silver ——— ———— — 
U. 8. certificates of deposit for iegal-tender r notes... a 
Five per cent, redemption aig with Treasurer......... 
— BE. Bis Bs ac kno dkecccccccectccescccéoevccees 
Total eeeeesea eee eee eeeeeee ee eeeeee eee eeee @eeeeeeeeeee€ _ 
ABILITIES. 
Capital stock meee Diss rscccseccecs ee ———— 
Undivided profits, —— 
National bank n ound. Wen aasount oe mask 
Due to other Nat. a banks.......... seeks iscdawdiibewus< 
to State banks and bankers...... Kiss mies beeecedeewis 
ND 
Individual deposits..... peundaceeasecees bvebadeskhsenesanes 
VU. 8. de eeeeeeeeeeee ee eee eeeeeeeeeee ee eeeeeeeee @eeeeeevee 
ts of U.8. disbursing officers. .............ccecees- 
oO a eeeseeeeceeeeeeeeeeee eeseeeeeveeeaee 
I i —— he 
— —— other than those above stated............... 
Db iisltneidos cuddonnickbatiewisanassaktnvanabitaneus 
gunn —— ———— 
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ST. PAUL, MINN. 
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eeeeeve 

















fs 
7 
aay od xt ina 
ya 77 
2.442 3.697 
2,152,142 713 —«-2,151,686 
8,400 eer 10,820 
a 1 of 
30,280 348 47.147 
386,401 300 008 247,821 
seat +4 bad ee 
2310 15.130 - 25030 
$19,584,908 $18,747,285 $18,798,605 
$8,800,000 000 800 
1,055,000 338 *38 
1,062,065 1,000,930 897.642 
222300 290/820 217.650 
— —— 
9 0st ant 8 154'u seni 
"205,677 237 366 
ao om Ru 
dea 573,767 240,000 
998 $18,747,265 605 
AT es C. TOs ee C. e ees 


tal lawful mone recone was $2,878,762 on December 17, 1896; $2,867,120 on March 9, 


1897) § $2, 667, 230 on May 14, 1 


SAN FRANCISCO, CAL. 








Gold certificates... 
Gold Treasury 62 use certificates 
Silver do 


notes. 
Uv.  eertificates of deposit for 
cent, redemption fund.wi 
m U.8. Treasurer 


saat 


e@eeeee 


Dec. 17, 1896. Mar. 9, 1897. May 14, 1897. 


—— 








$11,815,470 


$11,459,456 
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- LIABILITIES. Dec. 17, 1806, Mar. 9, 1897. May 14, 1597. 
Capital stock paid in................eee00 — * PD00 o0 300 000 
P us ——— Ge eee UL cd eke 1,475,000 1,475,000 
Undivided less expenses and taxes paid...... isa 120,088 185,219 
National bank — less amount on hand........ 90,000 90,000 
Due to other National banks..............ccccccssceees eae 665,550 658,474 
to State 758,381 777,166 
a — a paves bl aidunssssnn ones eskens vee eneanlenes 5.610140 sees ear 
U. 8. "shat cn eC et 99,875 . 106,827 
Pe OE rs Cs CURE GOOED oo 
ee I 66 
a. Bills oP! a ir gids 556s dae Kade had PRR REE TC eee 
Lia other than those above stated....cccccoccccce  * beeeed *) § 
i Facts bake vA cRRER bso b0 ecb dians 8 900,227 470 456 
Average reserve TRON. ooo i vic ccccciccedocevicdccccctcceves 47,230 p. c. p. Cc. Sie c 
a, * The total lawful money reserve was $2,667,064 on December 17, 1896; $2,442,909 on March 9, 
1897. $1,623,331 on May 14, 1897. 
SAVANNAH, GA. 
RESOURCES. Dec. 17, 1896. Mar. 9. 1897. May 14, 1897. 
A TI iva wn ce cn 6.0400 00e0bunecckoavadees 608 869 
ovo bow aca cavane ali ie ae pM ROR EE in ae 
U. 8. bonds to secure circulation. ............scceeceececes 102,000 102,000 102,000 
U. ’ —— to —— — Ws I bias vccdivcesscciess 90,000 90,000 90,000 
7 ° on CCC FC SHSSSS SESH SHEESH Hees eTeeeeeee 22———22282222222 
PPS OO Urn Wis ON bin ccd cccncccccccicecnsvepiseseds 11,150 11,150 10,900 
Stocks, - ti ms —— —— or zap or ane sa 
Banking house, furniture and fixtures........g......++. ‘ 
| Other real estate and mo —— 18°981 18,592 16,801 
Due from National banks (not reserve agents).......... 58,182 73,301 51,601 
Due from State banks and bankers..............cceceeees 24,757 23,357 52,157 
Due from approved reserve AMents. ........cccseesececess 189,983 65,240 37,040 
———— her cash a Pi cisch nd i's bp hinsdenkussenuces sis a — 98.016 
changes for c Ns chu penesads cannsedeétecs 7 
Bills of other Bn retin Seeman — m —ñ—e—* ——— 25,000 35,000 000 
Fractional paper currency, nickels and cents............ 940) 804 719 
*Lawful money reserve in bank, viz. : 3 
Sibi 17,000 15,000 32,500 
1d e 2,000 2,000 
Gold clearinã house ie onda clicccccnicccepacesé:  gheene .. 
NN a a oo aa 22,000 18,000 3,000 
Silver Treasury certificates..........cccccccccceccccccece 43,486 77,431 39,322 
ver f NE ck de on ads kde xchohs cdweveas 6,861 5,700 13,000 
Te Ee NES 5 < vUhd dco Che cbccededacdcarsadebesede 50,000 60,000 50,000 
U. 8. certificates of deposit for i 6 
Five cent. redemption fund with Treasurer......... 4,543 4,543 4,543 
Due trom UO. S. THORGUISR . oo ccccccccccccccccccccceseccces 7 7,581 2 
ns coin nhc dbds —— $2,225,820 $1,994,065 $1,956,291 
LIABILITIES. — 
CINE Bhi io oo bbc bccn * $750,000 $750,000 $750,000 
urplus i Lo Tp SERN Pin ps pe PA ee 225,000 225,000 or OU 
Undivided ——— expenses and es paid.......... 58,824 49,050 50,925 
National bank notes issued, less amount on hand........ 86,960 83,625 80,385 
Due to other National banks.............cccceccccccvccees 71,810 84,303 70,869 
Due to State ks sac dc ceokvedis obicdnidias 101,582 156,026 122,652 
pire * SCRE LESLIE NESE LP ETO TS PEED 13 sabi 1,050 
| U. —— 18,940 eee ak peta 
om . B. —— —— — 4,151 549,181 
pow i IE 26 kane 2 pee 
sss shrndinn bhi dik dca hetheeint ixicuks Guccencshsne baie 2) aE A btbeoekes. 8) ebaaie 
Liabilities other than those above stated................ eed s 
> NN etki. 065 
Average reserve held...........ccccccccccccccccccccceceess 55* fee C. Sine 


897. 
WASHINGTON, D. C. 
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Dec. 17, 1896. Mar. 9, 1897. May 14, 1897. 


*The total lawful money reserve was $139,347 on December 17, 1896; $178,131 on March 9, 
1897; $139,822 on May 14, £3, 
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| RESOURCES. Dec. 17, 1896. Mar. 9, 1897. May 14, 1897. 
Other real estate and mo: 059 658 . ition 
Due from National reserve agents)........ * 0,441 * 46,061 
Due froia State banks and bankers. ...........ccceccesess 472,002 046 510,516 
Due from apagored reservo AMCNtS. .........ccccccccceccs 1,562,147 1,684,100 2,574,778 
and 146,352 249,823 130,005 
Ex for —— — 197,798 204,815 198,612 
Bills of other National banks................ccccccccccsees 8,348 13,091 7,408 
nal paper currency, nickels and cents............ 8,781 7,958 7,651 
*Lawful] money reserve in : 
ie —— peeteegre canedeeccdéades 4 100 oreo 38 
aU GREENE eeanud 0 cee 
aver dollars...... Wabaccipnarhessasaneveseesnersisy shen —* po 1 —— 
Treasury Certificates.........cccccccccccccccccccees 784,1 1,397, 
Giiwer Sractiowal OOEM......cccccccccceccccccoccecccscccese 38,028 82,802 80,647 
ee Ps cschint iach —— — 666,127 682,131 607,583 
U. 5. certificates of deposit for -tender notes. 120,000 
Five per cent. redemption fund with Treasurer......... 36,169 195,744 37,204 
Due OE Ais Wie SNE 6 kde bericdscowsciss Cenaeeee Soo eee 
eds dobbecedecasuias $18,268,418 $19,383,048 $20,850,800 
LIABILITIES 
es OG is uc 075,000 075,000 075,000 
Surplus J ccici kunnen besddubaneane ¥ y 388 338— 
Undivided profits, less expenses and taxes paid.......... 319,416 263,366 834,632 
National bank no less amount on hand........ 710, 705,785 708,865 
Due to other National banks.............ccccccccccscceecs 318,973 336,828 413,987 
Due to State banks and bankers. ............csccccesecess 158,243 180,127 217,464 
Dividends unpaid...............esscaces ————— —R 2,993 8,110 3,024 
Individual J ——— 12,158,080 487 14,112,866 
es i ch —,⸗ — — 94,666 74,842 55,548 
De ee Se EE IDE. ci cecccccccteesocsse.. i.) cc ) teal so beens 
No one poe cnn e cncsscgubescneeseses me 98 od 91 600 
Tibiities thes hia eae ae X dg ch eooeaee —— 
JJJ 8,268,418 19,383,048 - 359,890 
SI PO a vo nc hn dc a P. Cc. Vie Cc. re) Pp. Cc. 


* The total lawful maner reserve was $3,156,386 on December 17, 1896; $3,615,056 on March 9, 
1897; $3,563,860 on May 14, 1897. 





Gold and Silver in the European Banks. 
































January 1, 1897. May 1, 1897. June 1, 1897. 
Gold. Stwer. | Gold Silver. Gold. Silver 
o> GPU ieee e eee eee eee) Gurus erty ew! ices eee eeeeee £36,581,7 eeeeeeeeeeees 
— PATER: are bet Boo £49,130, 797 388 £48,960,830| 79,016,984 | £49,148,651 
—— ——————— 0 0 14,252,750; 20,551,200 80,762,000 | 15, 
Austro-Hungary 12,578, $1,788,000 | 12,618,000; 33,698,000; 12,632,000 
——— —— — —— 10,550,000 — — 
o ⏑— 1,805,667 
Dotals.......... £183,487,606 | £04,380,880 | £188,685,236 | £95,484,856 | £194,079,066 | £96,305,318 








Bank of England Statement and London Markets. 

















Feb. 10, 1897.| Mar. 17, 1897.| Apr. 1s, 1897.| May 12, 1897. 
Cc ti . b’k post bilis).......... £25, £25,800,170 | £27,830,865 | £27,400,205 
iia — —— 13,175,058 — Boe oe trary 10,188,734 
Ot io eran ai pared aman 40,609, 98,540,872 | 88,817,957 30,446,125 
Fovernment securities.........++0.....0+. 14 18,842,586 
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A REVIEW OF THE FINANCIAL SITUATION. 





New YorEK, June 4, 1897. 

THE RECOVERY FROM THE BUSINESS DEPRESSION which has prevailed for sev- 
eral years still moves with laggard steps, but an improved sentiment is beginning 
i, to make itself manifest. The delay in tariff legislation still has a retarding influ- 
ence, and will until a law has been enacted and business has adjusted itself to the 
changes in tariff provisions. A general desire prevails that Congress shall quickly 
dispose of the bill, and there is reason to expect that the popular wish will be grati- 
fied. An amended bill was reported to the Senate on May 4, and on May 25 general 
debate on the measure began. While unlimited debate is the rule in the Senate, 
neither the friends nor the opponents of the bill seem disposed to prolong the dis-- 
cussion unnecessarily, and the final enactment is looked for before midsummer. 
With tariff legislation out of the way an early resumption of business activity in 
3 the autumn is expected. The realization of this hope will depend to some extent. 
upon the showing made by the growing crops. The outlook at present is favorable. 
although the season has been somewhat backward. 

Investors in railroad properties have still to solve the problem how to secure a 
reasonable return upon their capital. The adverse influences which affect all forms. 
of investments in railroad securities are so many and so diverse that it is not easy 
to see a way out of the difficulty. Adverse legislation, State and national, makes. 
the situation of the owners of this class of property precarious. The evil of un-- 
checked competition strikes at the very root of profitable employment of capital in 
railroad enterprises, A bankrupt railroad, unlike an insolvent merchant, does not. 
cease to become a competitor, but its very insolvency enlarges its capacity for reck- 
: less and damaging competition. 

The income derived from investments in railroad stocks has seriously declined in: 
almost every case. Even the best managed properties, and those most favorably 
situated, have been compelled to reduce the dividends which they were paying ten 
or twenty yearsago. A number of railroads, formerly large dividend payers, have- 
been forced to suspend dividends altogether or have gone into receivers’ hands. 
The following is only a partial list of railr»ads which are no longer paying the divi-.- 

_ dends which they once disbursed to shareholders. 


PER CENT. oF DIVIDEND. 





For- Pres- For- Pres- . 
3 mer. ent. mer. ent, 

MN ss de kin nh 6 © 1 icccscccccesccccedscecese 8 6. 
Baltimore and Ohio...........+6+. 10 — FA Bec dncnccccccescccesencace 5 0 
Central Pacific. ..............s0seee 8 1 | Louisvifle and Nashville........... 6 0 
Central New Jersey...........see0. 7 4 | Michigan Central...............00. 8 4. 
Chicago, Burlington and Quincy.. 8 4 | Missouri Pacific.............scee00- 7 0 
Chicago, Milwaukee and 8t.Paul.. 7 4 | New York Central................. 8 4 
Chicago and Northwestern.,...... 7 5 | N. Y., New Haven and Hartford.. 10 8 . 
Chicago, Rock Island and Pacific.. 8 2 | Oregon Railway and Navigation.. 8 0 
Delaware and Hudson.............. 7 S| PB ei ivcvivetievecoccitetedes 16 0 
Delaware, Lackawanna & Western 8 7 | PemmBylvania.......cccscccscccscces 8 5 
Evansville and Terre Haute....... 7 Df RIOR POG vcs vcccccctasdccndecs 8 0. 
Illinois Central.......... Savksbabeoe 10 5 
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Nine of the twenty-three stocks named above which paid from five to sixteen per 
cent, per annum at one time within the past twenty years now pay nothing at all, 
while six others have reduced their dividends one-half or more. All but five have 
reduced their dividends three per cent. or more. Such a showing is not an encour- 
aging one for owners of railroad property in this country. 

Another comparison shows how seriously investors have suffered from the decline 
in the value of their property. We present a list of railroad stocks with the prices 
at which they were once quoted on the Stock Exchange since 1878 and their lowest 
recorded quotation in the present year : 





Lowest Th 
Year. wd. teen, | Fear. sold. im 1897. 
WEEE AORINOR 5 occ cbiseccrsvccds 154 9% | 1886..Manhattan................ 175 8134 
1881. . Baltimore and Ohio....... 210 944 | 1882..Missouri, Kansas &Texas. 54 10 
1802. .Central New Jersey....... 145 6834 | 1886..Missouri Pacific............ ne 10 
1881..Central Pacific............ 102% 7% | 1880..Nash., Chat. & St. Louis... 128 70 
1887. .Chicago and East Ilinois.. 110 45 1889..N. Y., New Haven & Hart. 279 160 
1881. .Chicago, Mil. and St. Paul. 12034 6914 | 1882..Northern Pacific, pref.... 10054 8214 
1881. .Chic., Rock Isl. & Pacific., 14854 60144 | 1881..Oregon Railway & Nav... 190 10 
1890. .Clev., Cincin., Chic. &St.L. 8044 2644 | 1879..Philadelphia and Reading. 78 16% 
1888..Colo., Hock.Val. & Toledo, 80 1% | 1881..Texasand Pacific.......... 7354 8 
1881.. Denver and Rio Grande... 11334 944 | 1886..Tennessee Coa) and Iron.. 118 17 
1898..Long Island.............++. 118% 41 1881.. Union Pacific............+. 13194 46 
1880... Louisville and Nashville.. 174 40% | 1881..Wabash, preferred ....... 9614 11% 
1881..L’ ville, N. Albany & Chic.. 117% 44 | 1887..Wheeling and Lake Erie., 635% 54 


The many millions of dollars lost to investors by the depreciation in the stocks 
listed above are not to be estimated by the decrease in prices. The owners of some 
of these stocks have been assessed and assessed again, and the present quotations 
are less than the sums paid in cash by the holders to save something from the wreck. 
Beside these there are many stocks which have completely disappeared from sight, 
stocks which at one time commanded high prices. We might refer to Oregon 
Transcontinental, which fell from 983 in 1882 to 614 in 1884; Richmond and West 
Point, from 250 in 1882 to 12 in 1884, and Indiana, Bloomington and Western from 
1001¢ in 1881 to 74¢ in 1885. 2 

With such experiences it is not surprising that investors view with alarm every 
effort of legislation to reduce the profits of the railroads, or to force or to encour- 
age cutsin rates. Some little comfort is found in the decision of the United States 
Supreme Court last month, holding that the Inter-State Commerce Commission has 
no power to fix railroad rates. Unfortunately the decision in the Nebraska case has 
been postponed until the autumn. That case involves the right of the State to do 
what the court denies the right of the Inter-State Commerce Commission todo, The 
railroads are, however, still entangled in the meshes of the anti-pooling decision ren- 
dered by the Supreme Court last March, and the task of maintaining uniform rates, 
which shall also be profitable, is trying the powers of railroad managers. 

Some of the railroads are so situated that it is possible for them to save something 
for their stockholders by reducing the interest on their funded debt. The New York 
Central and the Lake Shore have been arranging to refund their high interest-bearing 
bonds at a lower rate, and will save considerable in interest disbursements in conse- 
quence. The Illinois Central has also marketed $30,000,000 of 34¢ per cent. bonds, 
a part of which will take the place of 7 per cent. bonds. While the railroads are 
following a policy of careful financiering, it is unfortunate that they are made 
the shining mark of legislative prejudice. 

No recent event has attracted more general attention in local financial circles 
than the retirement from business of the Third National Bank of this city. Thata 
bank with $1,000,000 capital, and deposits aggregating from $10,000,000 to $12, - 
000,000, should decide to liquidate at a time when there was no special stress of 
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circumstances to imperil its interests, would be inexplicable but for the fact that it 
is generally known that the banking business is showing as narrow a margin of 
profit as at almost any period in the recent history of our banking institutions, 
The arrangements made to transfer the deposits of the Third National to the 
National City Bank, so far as the depositors of the former are willing, appear to be 
working out successfully, In the week ended May 29 the deposits of the Third 
National have been reduced $5,000,000, while those of the National City increased 
$8,000,000, the latter institution now holding $40,000,000 of deposits. 

The retirement of the Third National bank and the admission of the Bank of 
New Amsterdam to the clearing-house association last month suggest an inquiry 
into the changes which have occurred in the membership of that important institu- 
tion in recent years. One fact which must impress every observer is that in the 
past fifteen years there has been no increase in the aggregate capital of the clearing- 
house banks, but, on the contrary, a decrease. On December 81, 1881, the total 
capital of those institutions was $61,162,700, while at the present time, exclusive 
of the capital of the Third National Bank, the total is only $59,022,700. 

A number of banks, some of them among the leading banks of the city, have 
reduced their capital; the Bank of America from $38,000,000 to $1,500,000; the 
Tradesmen’s from $1,000,000 to $750,000; the Merchants’ Exchange from $1,000,000 
to $600,000; the Nassau from $1,000,000 to $500,000; the Central National from 
$2,000,000 to $1,000,000, and the Western National from $38,500,000 to $2,100,000. 

In the fifteen years fourteen banks have been admitted. to membership in the 
clearing-house and nine have retired, one by consolidation with another bank and 
eight by failure or voluntary liquidation. The changes in membership are shown as 
follows : 





ADMITTED. 
Year. Year. 
D Lincoln National Bank. Bei katetcchens Western National 
U Garfield — * First National of Brooklyn. 
BOOBY sossstii Ges Fifth " " —A— Southern National.. 
We i sctsccace Bank of the Metropolis. WE is kccnceces National Union 
D—— West Side. Was Kecaceauns Liberty National. 
WB cctestevceces Seaboard National. VV New York Produce Exchange. 
RS Sixth * Wes bs bexcecaes Bank of New Amsterdam. 

RETIRED. 

Year. ) Year. 
D Metropolitan National BIN i cos cncccce North River, 
WE sob bes ivan Marine * St. Nicholas, 
pape ree re Wall Street. D , Southern National, 
U Union National. BONE ss veovensace Third * 
WOE ks nnccncecas *Fulton National. 





* Consolidated with Market National. 


While there has been a decrease in the capital of the banks and only a small in. 
crease in number, the aggregate deposits have more than doubled, increasing from 
$289, 890,400 in 1881, to $575,600,000 in 1897. Only seven banks held over $10,000,000 
of deposits each in 1881, while the statement of May 29, 1897, shows 17 banks whose 


. 


deposits exceed that amount. The following list shows the deposits of the largest - 


banks in each of the years mentioned : 


. Dee. 31, 1881 Dec. 31, 1881 
Importers and Traders......... sien Qe: 1 COMMA $12,798,000 
National Park....... iba céiews bob edes 20,850,000 | Metropolitan............+.sssessseee 10,466,000 
Fourth National... ........seessseees 17,275,000 | American Exchange..............0. 10,112,000 
First National......cccccccsccccscees 





tig 
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Except in 1894 the deposits of the New York banks are now larger than ever be- 
fore known, and they are within $20,000,000 of the highest total ever recorded. The 7 
very low rates prevailing for money, however, are keeping the profits of the banks 
at a low point, and while the banking institutions of this city are financially strong 
they are generally feeling the effect of the business depression. . q 

There were further gold shipments during May aggregating about $13,000,000. 
About $6,000,000 net was exportedin April. Only about $7,000,000 went out of 
the United States Treasury, and as it still holds $144,000,000 in excess of certificates 
outstanding, there is no apprehension felt as to the safety of the gold reserve held 

_ against the redemption of legal tenders. 

The extraordinary imports of merchandise in April, exceeding $101,000,000, 
make a new record for the country’s import trade, but the movement is falling off, 
and in a short time our exports may be expected to exceed our imports, although 
the balances may not again reach the large figures of afew months ago. _- | 

Bank OF ENGLAND.—For the fourth time since the beginning of the year the 
Bank of England has redu: ed its rate of discount, and now the rate is 2 per cent.; 
the lowest which the Bank ever posts. This rate was maintained for a period of 
nearly two years and seven months, from February 22, 1894. until September 10, 
1896. Three times the rate was advanced until on October 22, 1896, it was made 
4 per cent., which rate was kept posted until January 20 last. Since that date it. 
has been lowered until it is again 2 per cent. The changes made in the rate of dis- 
count during the period mentioned have been as follows: 











































Per cent. Per cent. 
February 22, 1804.....cccccccsssccccess 2% to 2 GONG TA, diccvccccccosccacese 4 tos 
September 10, 1806. .........ccescceees 2 tom | February 4, 1807 ...........ccccceseces 34 to 8 
September 24, 1806. .........sscecceees 24 to 3 MR i BN ak ok anneescetes 8 to 26 
October Bae äö...................... 8 to4 NY TR TE 0c bibs — 24 to 2 


THe Monty MArxket.—The local money market remains in a state of stagnation, 

and the plethoric supply which so long has been apparent in New York has mani- 
fested itself in other money centers, notably in Chicago where the rates have dropped 
to almost as low a figure as those ruling heré. Money on call has ruled at about 114 
@ 114 per cent. except early in the month when some money loaned at as high as 4 

2 per cent. The banks have abandoned all effort to maintain a 2 per cent. rate and 
those which offer their money on the Exchange accept the current rate. For time | 
money and commercial paper the rates are all low and the inquiry is generally light. . 
At the close of the month call money ruled at 1144 @ 114 per cent., the average rate 
being about 13g per cent. Banks and trust companies loan at the rate current at 

' the Stock Exchange; some large time loans have been made at 8 per cent, for the 
remainder of the year and the inquiry for money for long periods has imprvved. 
Time money on Stock Exchange collateral was quoted at 2 per cent. for 30 to 60 
days, 244 per cent. for 90 days to four months, 8 per cent. for five to seven months, 
and 31¢ per cent. for eight months. For commercial paper the rates are 34¢ per 
cent. for 60 to 90 days endorsed bills receivable, 334 @ 414 per cent. for first-class 
four to six months single names, and 444 @ to 5 per cent. for good paper having 
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the same length of time torun. The rates for money in this ve on or about the 
first of the month for the past six months are shown in the following table : 


Money Rates IN NEw Yorx Crry. 
































Jan. 1. | Feb.1. | Mar. 1. | Apriti.| May. | June. 
Per cent. Per Per cent.| Per cent. 
Call loans, bankers’ balances........ 14-2 | 1%-2 14%—1% ee 144— 134) 144-146 
wen * —E 2 — 1% 42 =| 16-2 1i4@— 2 | 154-—-1% 
— * 6 
Bro i agi ieee isubeus — — 
Soe yee 38 W383 | he me 
wi th sudnes es Mien skeen tabkbeoineds 4 — 8 8 —3% | 36 8 — 8 — 
Commercial endorsed bills 
receivable, to 0 days... a an 3 s—- ite | 
4—44/3 -84 %-i — — — 
— 6 00 6 mantles SRN Se sh 4 5 4 8 “A 8 





EUROPEAN Banks.—The withdrawal of gold from the Bank of: England was 
checked in May although nearly $1,500,000 went out in the first half of the month. 
It now holds a few thousands more than a month ago. The principal Continenta? 
banks have been gaining gold continuously during the month. The Bank of France 
gained $10,500,000 during May, the Bank of Germany $5,000,000 and the Bank of 
Austro-Hungary nearly $10,000,000. The last-named institution has $31,000,000 
more gold than it held a year ago. , 

ForEIGN ExcHance.—The sterling exchange market has been quiet during the 
month and generally weak. Bills were drawn against exports of provisions and 
silver as well as gold, while the demand for remittances for imported goods has been _— 
light. There is still some gold going out but the rates for sterling do not encourage 
such shipments 


ForREIGN ExcHANGE—ACTUAL RATES ON OR ABOUT THE First oF Eacu Monts. 












Feb. 1. Apra 1. June. 1. 
at a 
— 7 — 487 — 
i — § 
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Mongy Rates Asroap—The Bank of England again reduced its rate last. 
month, and it is once more at the minimum point, 2 per cent. The rate was reduced 
from 8 to 24¢ per cent.on April 9, and to 2 per cent. May 18. No change was. 
made in the rates of the Bank of France and Bank of Germany, which remained at 
2 and 8 per cent., respectively.. Discounts of 60 to 90 day bills in London at the 
close of the month were 1 per cent., a decline of 5-16 for the month. The open 
market rate at Paris was 134 per cent., a decline of 4; at Berlin 23¢ per cent., the 
same as a month ago, and at Frankfort, 24¢ per cent., an advance of . 
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MonrEy Riva tn ForREIGN MARKETS. 
















Dec. 11. | Jan. 15. | Feb. 12. | Mar.19.| Apr. 16.| May. lh. 
CLondon—Bank rate of discount.....| 4 J 8 8 246 2 
Market rates of discount : ise = 
bankers’ drafts...... 4 1 134— % | 134 
6 months —— sind : : 14— ¥% | 1 44 
Paris, open market, rates............| 1 1 154 | 1 1 1 | 
Berlin, eeeeeeeeeeee " ‘ j 
Hamburg, — Ais nb tee sae 
Frankfort, ici aes Pe Pero | — I. 
— anew eeennes * ie : 7 
fenna, ee a eee sf he ee 4 z . 
Sh, Peer,  Saccbivesese 6 
Madrid, * — i ii ete Care 4 4. 4 4 4 14 i 
Sopenhagen, iit pe banh es eeus 4 4 4 4 ‘14 416 
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SILvER.—The price of silver in London last month fell to the lowest point 
touched since February, 1895, the price quoted on May 21 being 27d. per ounce. 
The closing price for the month is only 4 higher, 275gd., a decline for the month 














of 9-16d. Since the beginning of the year silver has declined 2 8-16d. | 
MonTruuy. RANGE or Sr-ver in Lonpon—1895, 1896, 1897. 
1896, 1896. 1897. 1896. 1897. 
MonTH. MONTH. 
. | High| Low.) High| Low.) High| Low, High| Low.| High| Low.| High| Low. 

| ott, | 27 uly...... 3 
Poprucry| 2 a i ye 4 99— 8 
March.. 31 81 iSep b’r! 30 
April..... 31 October..| 31 
May...... 31 30; | Novemb’r} 31 a 
June. eeee 31 6 313 Decemb’r 3043 30 80 















































Corn AND BULLION QuorTaTions.—Following are the ruling quotations in New 


York for foreign and domestic coin and bullion: 


FOREIGN AND Domestic Corn AND BULLION—QUOTATIONS IN NEw YORK. 











Trade Golars.....ccccccccssccces - Sener Twen Ci cdctsuscveecs $4.77 — — 8 
Mexican dollars....... — A $ 484 |. 8 doubloons............. 15.50 70 
Peruvian soles, Chilian pesos.. .44 46 Spanish pesos................ 4.78 4.82 
English silver........ccccesccees 4.85 4.88 xican doubloons............ 15.50 15.70 
Victoria sovereigns............- 4.86 4.89 20 — — 19.50 19.60 
Five cs eeeeseoeseeeeseseeesee 338 : 96 rs eeeeeeeeeeesseeseseee 8.95 8. 99 
— SIO. . cecnndsquasanses 8.85 .8.88 
d bars on the first of this month were at neta acket cent. premium on the Mint 
ar aver in London, - per sone N ate 3 mar et for large commerciai silver 


60%c. Fine sliver ( 


— 7 City Banxs.—The cimas of oi ee ew York Clearing-House 
banks continues to reflect the plethora of money. Even the gold exports have had 
mo appreciable effect upon the bank reserve, for the holdings of specie are $1,650,000 
greater than a month ago, while the amount of legal tenders held is only about 


New York City Banxks—ConpDITION AT CLOSE OF EACH WEEK. 


vernment assay), 


























Loans.. | Specie. x. Deposits. | Reserve. tion. | Clearings. 
1....| $505,831,700 | $87,320,800 | ¢105,808,800 63,900 | $48,917, 002,200 | $492,572.296 . 
My 8...| 504,920.100 a ero 338 338 233— errr 627,710,500 
Shaws) Suen! smates | Geunan| ieewas| itm) Sema 
“ 99. OT BOS. 700 | ‘88,979,200 101,586, 575,600,000 | 46,616,100 | 14,329,000 502,727,200 
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$4,200,000 less than 6n May 1. The ‘surplus reserve exceeds $46,000,000. while 
the deposits are $68,000,000 in excess of the loans, two conditions that testify to the - 
surfeit of banking funds in the present state of business activity. ‘Loans are $32,- 
000,000 larger than they were a year ago, but deposits are nearly $77,000,000 


greater than they were then, and the surplus reserve is $24,000,000 larger. 


ad 


DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 








MONTH. 
































BoOsTON AND PHILADELPHIA Banxs.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following table : 


Boston BANKS. 



































Dates. | Loans. | Deposite. | Specte. | 2200 | circidation:| Clearinga. 
“EEE 76,281,000 | $16,202,000 ooo | 96,972,000 |. $0,288,000 |: $00,080,388 

* Sy — 35 33 —— ior 
 99°°"'""'"| 7'941,000.. | 375,600. 
‘a... 70°80) | leeseeooo- | iossroo | reaooo . | Tpeatooo oT Oe 0 

PHILADELPHIA BANKS 

Bootes 109,081,000 | $119,925,000 | $39,151,000 | 96,905,000 | 086’ 
May pees 2 ESRC 3328 — 338 38,406,000 338 
Be 110-164:000 19,584. 000 31,518,000 | 6.881.000 58, 900,000 
“ 90. ..........s..s0ce.| 111,360,000 | 118,696,000 37,384,000 6,861,000 UIs wD 
























GOVERNMENT REVENUES AND D1sBURSEMENTS.—There was a decided falling off 
in the Government revenues in May, as compared with either March and April, the 





Untrrep States TREASURY RECEIPTS AND EXPENDITURES. 














REcEIPTS. EXPENDITURES. 
May, Since — 

Source. 189% July 1, 1896. Source. 5 July 1, 1896 
——— and mis........ $6,104,000 $84,721,840 

Ineersiel revenue 33 oe San War, —— — 4. * 
— 1,794,191 21,906,192 | N@VY......cccccccesss 2% ot 30,992,426 
Pensions. ........-.++ 12, 408000 481,028,602 
2* —— —— * $29,362,214 — Interestt B10000 37,689,079 
— *$614,088 $32,551,707 Total......,...... $28,787,225  $342,601,411 





* Excess of receipts. 
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rush of imports in anticipation of tariff legislation having of late suffered a check. 
This fact, and a holiday on the last day of the month, make the revenues nearly 


$8,500,000 less than in April, the total being $20,852,214. 


With the exception of 


the two previous months, however, the receipts were larger than for any other 
month during the current fiscul year, and $4,700,000 larger than in April last year, 
The expenditures were $28,787,225, leaving a surplus of $614,988 and making the 
deficit for the eleven months ended May 31, $82,551,707, as compared with about 
$31,000,000 for the corresponding period last year. 


Unirep States TREASURY CasH RESOURCES. 








Feb. 27. Mar, 31. Apr. 30. May. 29. 
Ee ES SEIS Np PEO ME $148,582,565 | $151,884,895 | $159,354,688 *3 
JJJ 9,571,812 501 414,113 
WF Rg vn sinensis —— See — easel e948 * 910 
Deposits in Natio ual beaks....... Cc 16,281,960 167450076 16.776: 302 : 17 300,062 
Available cash balanco.................... $215,003,028 $231,138,684 | $231,993,500 



















































y. 
1896. 1897. 
MONTH. Net Gold : Net Gold 
Receipts, | Hzpen- |” in 7.) —— in 
IE in cs wbx sisi nis 1070 | $82,520 $24,316,904 ’ 
— abel te 3 26, ryt 962,979 | 24,400,997 338 Sith ent ao 
— ese baebeenenniee SAGO Sel | ias'sonono | Sraisiss ——— 
inc dco evansededseuces 28,426,502 | 108,345,234 20,852,214 28,787,225 | *144,261,249 
pS ig RG POE RF OREN ep: 25,444,789 | 101,600,605 
yin a ie ala ited 55°70 018 358— 
one tlhe —— | etoeders 
—— —— v4 pay shy ad 117 : 
SUT) 955857114 | 28:812,664 | 187,816,543 




















* This balance as reported in the Treasury sheet on the last day of the month. 


NaTIONAL Bank CrrcounaTion.—The circulation of. the National banks con- 
. tinues to decline; the net decrease last month being $1,012,098 or more than 


$4,000,000 since January 1, 


The total is now only $6,589,803 more than a year 


ago. The circulation based on U. S. bonds was reduced $1,629,168 last month, 
NATIONAL Bank CIRCULATION. 


>. 


























Jam. 81, 1897.| Mar. $1, 1897,| Apr. 30, 1897.| May 81, 1897. 
Total toutetanding.............s» 
Girowiation based on U eras 
“> per uae of 1805 ciel 37,213,050 35,800,550 se — 
Pacific RR. bonds, 6 per cen website ae — 
— 
* “* 1907, 4 per cent........ 050 078,750 | 150; 
Five per cents, of 1804... ........... cece} 15,198,850 |  15,508,850| 15,481,850 3 
OOO is donc ———— ve» | $287,190,100 | $238,003,350 | gæ ⁊ao aoo $230,915,550 
National banks have also on t the following bonds to secure public deposits : 
4 per cents..of 1895, : 6 per cents., $375,000; 2 per cents of 1891, 
‘ 083,000 ; 4 ts of J 1804, 
* The clronlation of National — Danka’ mot included in —— — statement ts $3,000. 
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and the amount of lawful money on deposit with the U. 8. Treasurer to retire 
- National bank notes was increased $617,075. The Government bonds deposited to 
secure circulation were reduced $1,883,750, | | 

Gotp AND Sriver Cormace.—The coinage executed at the Mints of the United 
States in May aggregated $6,199,080, of which $4,489,950 was gold, $1,600,000 
silver, and $109,130 minor, coins. There were $1,400,000 of standard silver dollars 
coined. . ' 

Foreten Trape Movements.—The report of the Bureau of Siatistics on the 
foreign trade in April shows as was expected an enormous increase in the imports of 
merchandise. They are valued at $101,805,131, an amount never before equalled 
in the history of the country. Last autumn the imports were only about $50,000,000 
a month. The largest total previously recorded was $86,668,524 in March, 1898. 
The exports of merchandise have fallen off as is usual at this time of year, the 
total value being $77,725,700 or nearly $10,000,000 less than in March, and com- . 
paring with $116,000,000 in December last year. Still they are larger than for 
April of.any previous year in the past twenty years. For the first time since Sep- 
tember, 1895, the imports exceeded the exports, the net balance being $23,579,431. 
Even then there is a net balance of exports for the ten months of the fiscal year of 
nearly $300,000,000. .We exported $6,009,967 of gold coin and bullion, and $4,318, - 
771 of silver coin and bullion, and imported $847,804 of gold ores and $1,604,104 of 
silver ores. 


_. The following table shows the movements of merchandise, gold and silver for 
the month and ten months ended April 30 for the past six years. 


EXPORTS AND Imports OF UNITED STATES. 





-, $7,084,782 
* inoue 
Exp.” 2002408 
.. 6,009,967 
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Fagen ẽ 
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I 667 
PMT 
‘Imp., 40,971,988 
Exp., 96,219,302 
Imp., 58,482,106 
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Money IN THE Untrep States TReEasury.—The Treasury reports an increase 
of about $300,000 in net cash for the month of May, although there was a decrease 


Money In THE Unirep States TREASURY. 




















Jam. 1, 1897. | Apr. 1, 1897. _ 1897. 
NEESER LOS PE DIGO OS SIS ST $120,688.508 | ¢$ 732 
AONE Dds cccnnnvbeenscesvardvetevecess 54,565,385 
Silver DOMAS........cccccccseens secccees 384,584,572 
RE TO sc 
Subsidiary Uver......... «| 4,215,766 . 
United States motes,...........ccccccecces 85,318,258 
National bank notes........ccsccecrescecs 14,278,970 
Ps svn betta dd vin kodbheesesdiinns $784,411,796 
Certificates and Treasdry notes, 1890, | 
pee eeeeseeeeoese 520,044,460 566,187,302 
J 826. 807. 806 
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of more than $10,000,000 in the total money in the Treasury of which $9,000,000 
was gold. Nearly $11,000,000 of certificates and 
the Treasury corns the month. | 


Treasury notes were returned to 


Money iN Cracutation.—The amount of money in circulation was reduced 
last month $6,826,488. There were $5,612,221 ‘Treasury notes retired, and $4,120,000 


currency: certificates, while the gold coin in circulation increased $2,900,327 
ilver certificates to the amount of $985,181 
$554,209. The 


United States notes $1,110,567. 


withdrawn from circulation. National bank notes were in 


, and 
were 


following statement shows the amounts of the various kinds of money in circulation 
on the dates named, the estimated population and the per capita circulation. 


Money IN CIRCULATION IN THE UNITED STATES. 














Jam. 1, 1897, | Apr. 1, 1897. | May 1, 1397. | June 1, 1897.3 
7,743. $517,125,757 7,821,506 | - $520.23 
Sivas SR abs nan 60-05 4064 sesen0e0s00000% at mt sar eT *5 48 58,007 006 
Subsidiary allver boveGeowedreew eee’ vevarsee 62,101,986 | 60,246,408 . 60,177,704 988 
Gold J 37,887,490 87,887,820 
Silver certificates. .........csccscecesseses 856,655,800 | 964,026,153 | 983,753,980 362,768,808 
Treasury notes, Act July 14, 1890......... 84,171,221 |  90,244,810| 92,253,697 96,641,406. 
United poten... ——8 261,967,758 — 241,788,198 948,048,708 
National bank TOCES......csccceccccecees.| 221,884,148 | 222,490,188 24'811" 224,766,1 3 — 
J— $1,650,223.400 |$1,669,000,694 |$1,666,560,383 | 1,650,738,805 
P tion of United States............. 000 |" 72,547 677,000 . 
Meee e ee | Sa Ba Bae | a 














_ Uwyrrep States Pusiic Dest.—The net debt of the Government was reduced 

in May $1,560,000, making a total reduction since March 1, of nearly $16,000,000, 
but the debt is still nearly $4,000,000 more than it was at the beginning of the year. 
with that of either March or April, in the 


The reduction is small as com 
former month the decrease ha 


,000, 


g been nearly $9,000,000, and in the latter nearly 
A reduction in the revenues for customs will put a stop to further 


reductions until new legislation for increasing the revenues becomes operative. 
































There was little change in the gross debt, but the cash balance in the asury 
increased $2,000,000. : 
UnitTep States Pusiic DEBT. 
: | Jan. 1, 1897, |Aprat 1, 1897.| May 1, 1897. | June 1. 1897, 
Funded loan of OL 2 r cent , 3 — 
; — — | Bsoveoosann 
Loan of 1 eee by ee 100,000'000 100,000°000 100,000,000 |. 100,000,000. 88 
“ 4 ceiiicsccseseccese|  162,815,400| 162,815,400] 162,315,400 | ... 162,315,400 
eee 7,364,600 | $847,964,950 | 
Debt on which gay me saga ceased... ... hae ¥- at **8 ——— 
Legal and olddemand notes.....| $46,785,963/ 346,785,863 346,735,868 846,785,363 
National bank note redemption acct.. 18,876,383 492 84 459,719 
Fractional — ...... — 6,800,504 33* 334 
Total non-interest bearing debt...... $372,502,201 | $877,287.06 | $377,615,780| $978,084,824 
Certifion tes ‘and notes non-in Gates. 1,221,249,961 ese 007,808 1,226,797, 864 
Gold certificates..........cssccccccseeees 80,279,780 689 689 38,848,169 
siver Sacto —— — 338 — yas 
Treasury notes of 1800 ..................|  119,816,280| 117,181,280| 116,606,280 115,782,280 
Total certificates and notes........... 702,478 | . 107,478 } 
Woo eeetegdmence ager Vn PRAMS | Pets | Pea 
~ Total cash assets ...........scee0s —— 468,551 | 875,289,750 |  876,746,655|° 867, : 
. Demand liabilities..............ccccce00e Si 172|. 658,194,153 Pity Cor BBB ONL 
Balance... J stieesckuc cosas 
Net cash balance..............cccsccecc, 
NN its 5555 5 ob bad $0 SadasincbowteL 
Total debt, less cash in the Treasury. 
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ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. : . 

The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of May, and the highest and lowest during 
the year 1897, by dates, and also, for comparison, the range of prices in 1806: 

YEAR 1896,| HicHEsT AND LOWEST IN 1897. May, 1897, 
4 High. Low. Highest. Lowest. : High. Low. Closts vg. 
Atchison, Topeka & Santa Fe. 2B 145 zen. a —— * 3 i ee 
e eeseeeeseese vig an. — e 
* Atlantic & Pacific... eeesee eeee 1 an. 14 ¥44—Apr. 7 eees eeee ——— 
Baltimore & Ohio............. “4 |i 18. —Jan. 8 May 27; 12% in 
Bay State Gas...........sse00s 33 * — an. 6 — 17 8 a ¢ 
Brooklyn Rapid Transit...... 244 18 2194—Feb. 1! an. 7 19 19 
J 52 —May 28) Mar, 20 54 
bis 51%—Mar. 17 an, 13| 4380 din 
110 1 an: 19 —May 2%| & 
ise 1 16 —Jan,. 5) © — 20 Hed 
j 1844—Mar. 15 . 2} I 1 
164 * 170 —Mar. 4 151 er 9 = 
8 81% —Mar. 18 45 —Mar. 12 eee eevee sane 
A . 13 ‘ —Jan. : 5 84 
80 . —Apr. 19) 7% 71 
wi oil — — —A 
10654 ll we . 17 0 —A > 19 | 10736 , 
Mag aad" Jaws fol amd. | ae ac a 
. an. — 
6426 — . 17| 47 —Jan. 2 55 58 : 
138 14 —Mar. 4 = —Jan. a eee a oi ° 
73 a Mar. 6| 7% Jan. 4 a” 15 
uss | of —Jan: 1p| 1sh—May i1| aif | 3 
18 —J 8| 14—Apr. | 3 1 
60 46 —Jan. 21 40 J 21 eees eeee eeee : 
168 188 |164 —May 7/|136%—Jan. 2/164 158 16034 
Delaware & Hud. Canal Co....| 12956 11 121%—Jan. 6 Apr. 1\107 101 10834 
Delaware, Lack. & Western..| 166 ise” —Jan. 18 1s May 20 | 149% idee 148 
Denver & Rio Grande......... 14 © 10 —Jan. 19 —Apr. Di ....  .... —— 

Ld preferred eeveeeer eeeee 51 87 Feb. 21 36 —Apr. 2 39. 8844 39 
Edison Elec. Illum. Co., N. V. 101% 8 May 20/ 101 an, 2/ ii 110 1} 
TRIO. ciccsncindiacsasspccsciecsl TMG 10M 4-3 . 18| 11%—Apr. 19 as 

— MOE —— | 4194 27 an. 18 —Apr. 19| 31 31 
FP NOEs — 3 18 21 —Jan. 15 241 1K sO 
e & Terre Haute . 4 24 e—————————————— —— — ee Seeeoeseoeeese eove eeee seem 
Express Adams.............++. 154 185 «=| 155 —Jan. 9/| 14734-—-Feb. 11/ 158°. 148% 150 
ae Yaa eS ae 116 105 |1144%—May 27 an, 28) ii 112 11 
*  UnitedStates 48 8 41 —Apr. 30 —Feb, 3 38 
; Wells, eeeeeeneee 101 xO 1084— 2 97 —Jan, 2 102% 
Great Northern, preferred....| 122 1 12 —Feb. 5 —Jan. 16/121 120 121 
Illinois Central............ cose), Ms 97i4—May 20| 9144-~—Apr. 19) 97% 92 974 
lowa Central....... eeeee eeeeees 10% 8 16 6 Sod ⸗ 15 6 6 6 
’ eeeee és he 38 19 2714—Jan. 20 2446— 18 eee eeeed eeece 
’ Laclede er+eeeeeeeeeeee eeeqes 30 17 25 —Jan. 18 22 —May 4 p 22 
eeeessesoese 25 — Mar. 2 78 
, Lake Erie & Western.......... * 18 -Apr. 12! 14 14 4 

” Pp rred eeeeeese ees 4 — an. 20 —A pr. 1 64 62 62 
Lake Shore.... seeeseeeeeeeseese 156 I . 1 152 —Jan. 2 160% 1 

—— —— 

ville & ashville....;.... —Jan. 19 gs BE 19 43 
Louis., N. A. & Chic., Tr. ctfs.. ; —Jan. Ili —Jan. a ite he oi — 

P eeeeececeeeveeee Seeeseeeseseeeseseeeea le Ceeeeseeoeveeeeeves P eene eeee 
ttan Reichs ds —— i 04 —Jan. 18) 91%4— Sea | 
Metropolitan Traction. ...... .| 114 roid 110%—Jan. 6 May 3 5 ins 1 
Michigan Cen . eeee . ts 89 100 —Mar. 15 90 —Jan. 28 98 ; 98. 
Minneapolis & St. Louis....... 21354 12 1 an. 209| 16 —May 14| 18 16 1s: 

” Ist | @eeeeeeeeneeeeee 838 54 an. 18 Mar. 18 eeee ——— este 
— — g Poy foe heed it * 1 —— — —Apr = 1134 1014 üiẽ 
Missouri, n. —— YAR, . 

’ preferred....... eeeee 31 16 — Mar. 18; 2434—Apr. 19 un 264 2 
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ts. 
U. 8. Rubber 00............... 


Onion Pacific trust 2 
Union Pac., Denver & Gulf... 


. Co... 
Standard Rope & Twine Co..| 124% 8%/| 11%—Jan. 19] 644—Mar. 
ours 
29 
My 








: 
7 
: 
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Sion, © hi 
————— 


St. Louis & 
St. Paul 
8t. Paul, 








U.8. Leather Co...........6+- 


National Lead Co.. 
National 
Nationai Starch 

















RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 





Last SaLz, PRicE AND DaTE aND Hicuest anpD LOwgst Prices anp ToTaL 
SaLEs FOR THE MONTH. 





Norgz.—The railroads enclosed in a brace are leased to Company first named. 


or 






















































¢ 3 Last SALE. ; May SALES. 
NAME. mount, |int'st 

| "Due. | 4 Paid.) price, Date. |High. Low.| Total. 
Ala. Midland ist gold 6s.......... 1928| 2,8900,000|\mam) 92 Apr.18.°96|°.... ...; | «0... : 
Ann Arbor Ist g 4’s.............5.1985 7,000,000 | Q z 7894 May 28,97 79 78 _ 99,000 
Top. & 8. F. : = 

toh s, 106,902,500 81 97 
Atch Top & Santa Fe gong 4s. | BL Tee000 (mov | ate May Bure | 4194. 4456 ant 000 
J — &. 5... 1,260,000 |5 & Fl. cccccccvcess a vied é dee — 
» Chic. & St. L. ist @’s...1915| 1,500,000 |m & 8| ...... BARE Cate rice die cee 
Atlan. av. of Brook’n imp. g. 5’s,1984|  1,500,000|g & 3| 824 Feb. 8,96; .... .... | ....0s 
Atlanta & Danville Ist g. 5’s.....1950| 1,288,000 a 3| 9044 Feb. 20,97) .... 0 2... | w.cseeee 
W.d.g.g.s.f. 6's. @: J Gee ee Sie 
fines Pi carat |: seaman lee] eieape mer | 2S: | IS 
— e div.small.......... «oe 1910 A&0 phat scddwd Unnénswee 
* Central div.inc....... 1922 1,811,000 |g & D J 
B. & O. 1st 6’s (Parkersburg br.),1919| 3,000,000 |A & o uo 00 33,000 
2 e 8s, wold.......... 80 30,000 
oe register eR ST —* oan zi, 3 6 | LOO 
B. & 0.con. matge. god Bo.-..-i088 || 31 g5n99 | {8k Hoa | ui" | * B00 
@  FOMIBTETOEG.....cccccccecces a Siew tpees 1 cdecccde 
. 5s in * is 
rid mae eb metas Guia) Gmammin esl te Bete] cee co | 
1 B&O. hweet lat 6. Ges, Ee inane lea. 38* Gig Wig | Labo 
| ; Ist ine. g. 55 8,651,000 Nov 1804 |... yea BR VR 
B. & 0. Sw. Term Co. gtd g 6's, ..1942| 1.200.000 [mt & tas Sail, RPO ae sabia! 
aba | | 
Ak. & Chic. June. ist 8. %.5°8..1990| 1,500,000 Ine & | ceasbave 
Pittab. & Connelisville ist g.4's..i9i6 |" 9/586,000|3'a'3| i068 “Apr-daror | 1222 1002 | 0 
Broadway &7thav. Ist con. g.5's, 1043 7,050,000 | { 380] 12046 May 25°97 | 12036 11034 | 24,000 
Brooklyn Ga teas Pi pe ey Bs S| ae 
f —s~—s ng. Trust Co. ctfs........ 744 May 26,'97 7436 31,000 
: 2d g. B's... ERPS i @ May %9%| 4 & 78,000 
4 Seaside & in Be ist g. g.5's.1942 ‘8 Mar.81,°06) oo2. ic | IS: 
Union Elevated ist * @a..i8a7 8 ay Sh fs 8 38 
kiyn Rapid Transit g, 6°s..i9d5 1 May 28°97| 75% 70 | 46,000 
Brunswick & Western Is g. 4's... .1988 6: —— 
Buffalo, Roch. & Pitts. g. g. 5’s...1987 407 & M 97 | 98 000 
acer oo es. 1921 100.00 |e & 4158 May 3091 126 im” 000 
Clearfield & Mah. ist g. g. 5's. ...1948 "650,000 |3 & 3| 12134 May 26°96 pete sane. sy Me 
antal> & : ligt g. 5’s, 1913 + 1,280,000 4 io Feb. 27,°96 oose ees **2** 
Burlington, Cedar R. & N.1st5’s,1906| 6,500,000 |g & p/| 108 Nay 27,'97 10846 1004 47,000 
[ 2 lest en | eg we Me ae le 
Minmeap’s & St: Louis ist?"s, g: ide? 150,000 '3 & DI149 Aug.24,"05! 2... cece ........ 
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BOND QUOTATIONS. Last sale, price and date; highest and lowest prices and total sales 
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Norx.—The railroads enclosed in a brace are leased to Company first named. 





NAME. — — 


Int'st 





eo Rap Ia. vols S Vier. ees 

ist 5’s. 1921 

ee eae 5 see 
—— — 


Col. & Cin. 
Cent. R. & Bkg. Co of Ga. c. 


Central R’y of Geo: 
[+ registe rod $1,000 & 


d, ist, Ext. 434’s, 1930 
— 


ee 1945 


con. £ ree $i. * 

con. g. 

Ist. — Fey See 
tered 


7 


g. 5’s 
age Mobile div. ist g. 5’s....1046 


Central —— of New Jersey, 
{ Ist consolidated 7’s. ..1809 
—— 7’s 1902 


Am. Dock & Im rovmt Go. 5’s, 1921 
UN. J. Southern int. gtd 6’ 1899 


ner * g bs. 1898 

g 56 5* A BCD.1808 
pins 4 5’s series E......1808 
San —— br. g6's.. * 





Ches. & _ pur. money fd...... 


Gen. m. g. 
(R. & A. d. ——— Oe 
Graig Val. 1st; 240 
Warm g. 5's, 1941 
Elz. Lex. “OBS ase ee 
nes. Oe ee m. 6’s.1911 
2d mtge. 6’ 1911 

Ohio. Vai. g. con. ist g. 5’s...1988 
{[Loulsiana & Mo. live ist Ts... 
te. & Mo. Riv. ist 7’s 

st. Lo * 76 2d 7’s.. 

flies Rie, Bdge ister Ta g. Os. .1912 
Chicago,"Burl. & North. ist 5’s. ..1926 
Chi Burl. & ncy con. 7’s.1908 

cago, Quincy 


2. 
—— 


Oo 








Last SALE. 


May SAuzs. 





; 


.| High. Low. 


Total, 





weer we Re we 
Z>b> we Re oo 


——— 


ume 
wee 
qe a 


ee 


p> Se Se Se be > pp Gs Ge ial 4 
> fe & & & fe & & & & RP BP gp 
Ce erwOOOma ey ee 





Pree PPS Se eee ee ep pe & 
Peer er & FPP FRE e eRe eeeaee & 
COmA4Ou OC OSPR GPrPaewmueawmensZtoouw & 


— 


~(R Geses Estecestaases 
ave 
BBBASS B SRuRB RSPSBAERSBo Bor 


"97 | 10336 102% 


yebereenae 


z 
3 


* 


= 
ren § &8ssE — — 


ce 
> 


Breeee & 


"OT | 10844 102% 


06 od 


97 | 10116 101% 
964 966 
ne 


eese 


J 


10834 — 








111,000 


ere 


25,000 
"38,000 


eeeevses 















BOND SALES, 




















BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Norse.—The railroads enclosed in a brace are leased to Company first named. | 4 
Wists Principat i Int’s | VAST Saue. May SALES, a 
* Denver diy. 4s...... 4 6,141,000 |\F & A wer 11°97 9444 000 
* Vs. eeeee See e#eeeeeeeeeee@ 1921 Me&s ov. 6,°98 a *e eeee * 
uo. & lowa div. 5’s....1905 F&A Jan. 18,°96 — RS BRET ‘cas 
+ Nebraska extensi’n 4's, 1927 |} 94 799 999 |M& | Ot wey 29,07 | 92 9054) 208,000 
¢. Wephetered... ....sccccncevices : M&N/| 8016 Feb. 10,97 SPA a ty we 
* Han. & 8t. Jos. con, 6's, 1911 8,000,000 | M & 8/120 May 21,97 | 120% 120% 8,000 
Chicago & E. Ill. ist s. f’d c’y. 6’s.1907 FROG Ape. WG acc ees | ecccckce 
* small bonds...... 7 HESS aug 2,980,000 3 & D/| 112 yh Meee Ses es TD cccawnke 
Chic. & E. Ill. ist con..6’s, gold . .1964 A & O| 126 May 21°97 1260s 125 21,000 
e gen, con. Ist 5’s. ———— 1987 9,767,000 M&N May 29,97 | 100 90,000 
. ibe dees Gullo wai M&N May 14,°06| 90% 3,000 
Chicago & Ind. Coal ist 5’s...... 19386 4,626,000 |3 & 3| 98 Mar.10,07; .... 1... /] 22... aes 
} & St. 
‘{ Mil. & St. Paul ist m. 8’s P. D. .1898 8,674,000 |F & A May 27,°97 1056 7,000. 
— ————— 706,00 Saas its Nay wT ite ist Hed 
. ~ v. 
—⸗ 33 ———— — —— —— 40 8,738,500 (Jas 120 Feb. 8,°04 eeee eeee ff @0@808808086 7 
* ist m. lowa&M.7’s..1807| §988,000\3 & 3/| 18134 Apr. 28,97) 60.5 cece | ccccecee 
* Ist m.lowa & D.7’s...1800 421,000 |3 & 3| 182 26,°07 | 182 192 1,000 
* lst m C. & M. 7’s......1808 2,301,000 J & J 184 Apr. 8,°97 FM eeene | @@88@880868 
Chicago Mil. &S8t. Paul con. 7's, 1905; 11,207,000 \J a J May 29,'97 188 83,000 
« ~ Ist 7’s, Iowa & D, ex, 1908 3,505,000 |J & J 22,°97 135 6,000 
* 1st 6's, Southw’ndiv.,1900| + 4,000,000 |3 & 3/1! 4,°07/119 118%/| 9,000 
e Ist5’s, La.C. & Dav... 2,500,000 |3 & 3) 11156 Apr. 6 
* 1st So. Min. div. 6’s....1910 By + &-3| 119 25,°0T | 11934 119. | — 10,000 E 
« Ist H’st & Dk. div. 7’s, 1910 5,680, J & 3| 120% May 18,°97 ⏑ 128 3,000 
J i i eeneene di eeeeneee * 338 — — J 109 ———— 19114 121° “" 10,000 
a Cc Pac. Vv +) Jd ‘May : 
e 1st Chic. & P. W. 5's, 1921; 25,3840,000\3 & 3 Liat May 28°91 11684 11554 | © 104,000 
« Chic. & M. R. div. 5’s, 1926 8,088,000 |3 & 3) 111 May 10,°97|111 i111 16,000 
* Miners) Point div. 5’s, 1910 2,840,000 | & 3|108 May 21,°97/ 108 108 1,000 
* Chic. & e Sup. 5’s, 1921 1,860,000 |s @& 3/118 Apr. 2°07) 2... cose | ccsecese 
¢ Wis. & Min. div. 5’s...1921 4,755,000 |\3 & J May 24,°97 | 11 - 8,000 
« terminal 5’s........... 1914 —8 J. & 3| 1184 May 26,’97 | 11 23,000 
e Far. & So. 6’s 4 1,250, J & J 118 Sept.20,'04 eece eeee | #8088888 
* mtg. con.si’k. f'd 5's,1916;  1680000\3 ag May 4,°07 | 1 5,000 
' ⸗ ota & Gt. 8. 5’s....1916 2,856,000 |3 & 3 May 25,°97 1 17,000 
* g.m.g. 4's, series A...1989)| 19,010,000 — 102 Hey as 1 101 91,000 
‘ & N. 1st M.L.6's,1910| 2.155.000 | & D O° May 21,9 190° 130 1,000 
" lst convt. 6’ — — 5,082,000 J&D 11854 Fe 4 ⸗e⸗⸗ eeee | #0808888 
Chic. & North Pacific 1st g. 5's 2940 || 95,959,000|4 #9) 
* U. 8. Co. eng. ctfs.. |. rere | nw oes 41% May 29,°97 41 281,000 
Chic, & Northwestern cons. 7’s..1915;| 12,771,000 | qr /1 May 28,’97 | 1 148 37,000 
* cou mn gold 7’s........1902 . 12,336,000 J& D May 17,°97 121 1 40,000 
J oh vag h A J & D| 11644 May 27,97 ll 38,000 
° ng fund 8..1879-1929 - 5,501,000 4 &£0} 119 Mar. 11,97 — 20ecebes 
registẽ ed.... A & O| | 2... cane | ccc ceeee 
’ J 1879-1920 | { 7,237,000 A&o/|lll May 21,°97/111 100 30,000 
” de can eeeeeeeeeee 1983 A&O me See: e897 115° 112% *" 3,000 
+ n "sg. ae M&N 
; a ae © | 9,800,000 |i aN May 7,97 22,000 
° * 25 year deben. 5’s.....1908 6,000,000 M&N May 19,°97 55,000 
> 8) year deben. b's... sei ED! 110% May inet | tii’ 11s | 28000 
J y Psceee P A&O 
’ *— prey 9,800,000 2 ine Moy B07 — a vagal ai 
° ex on 4's. ....1886-1926 FA May ' 406% 6,000 
s  registered................. } 18,682,000 | 415) 100 Nov.10.06| | cesccses 
4 Escanaba & L. Superior Ist 6’s: .1901 720,000 |J & 3| 107% Nov.28,°6; .... ee mens pee 
Des Moines & Minn. ist 7’s.....1907 600,000 |F & A\ 127 Apr. 8,84! .... — * 
Iowa ist mortg. 8’s. .. .1900 1,350,000 |A&o/|116 July 9,6) .... pe BRO Ae 5 
Chic, & Milwaukee eae 7’s..1808 1,700,000 | & 3|105 Apr.20,°97)| .... < behead 
Winona & St. Peters 2d .1907 1,502,000 |mM&Nwi127 Apr.17,'96) .... cet Scbeuere 
waukee & Ist 6’s. ..1905 1,600,000 |mas'108 Jan. 7,°6) .... AES eR ed 
Ottumwa C., F. & St. P. Ist 5’s..1900 1,600,000 |m @s|108 Nov.20,06| .... iat totem thee 
Northern Dlinois ist 5’ eeeeeeee 1910 1,500,000 Mé&S8 107 Nov. 28,96 eeee eeee vou eeeee 
Mil., Lake Shore & We’n Ist 6’s, 1921 5,000,000 (m @N/ 181 oar ss 131% 181 8,000 
*. con. deb, 5’s........... 1907 436,000 | F & A| 1 Fe 6 Ba ae Peres 
¢ ext. &impt.s.f'd g. 5's1920 4,148,000 | F & a| 11446 May 26,°97 | 115 114% 8,000 
. diy. Ist 6's, .1924 1,281,000 |3 & 3|180 May 28,°97|130 130 1,000 
* Ashland div. ist 6’s.... 1,000,000 |m &8/128 Dec. 16,06; .... 
‘ . —— clknve 500,000 (Ma@&wi106 July ö⏑ö8⏑8⏑ ‘ 
Chic., Rock Is. & Pac. 6’s coup.. .1917 van |d & 3) 182 May 24.°907/182 182 5,000 
ſJ ⸗ 6's registered,.........1917 12,100,000 [5 & 3 MOOG BRE. GOVT cca aces V gescese ; 
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for the month... 
Norts.—The railroads enclosed in a brace are leased to Company first named. 
N Pri , Int’st Last SALE. _ May Saves. 
exten. and collat. 5’s..1964 Jas May 29,°97 1043 5 
: colt kt saan 3| a My Se |i Hatt) “hs 
« debenture d’s.......... eee 98 May 28,97; % 9 000 
a eeaeereeeeeeeeseoee | 88000806868 (SR Gy Fi Cee Set eeeegeeeeee eee eesee eee eeee 
Ds Motnse & ZS, 160ge 368 Sees J J ose ee itv eeee eee eeeeeene 
Ist 236’s.........- — Jad May 17,°97| G24 62% 1,000 
K — * or. Ps 31988 — ———— 10134 101% | "5,000 
eo mor. 5’s 
* ' Small bond........... . A&O 100 Apr. 15,°97 eeee sees eeseses 
Chic., St.P., Minn.& Oma.con. 6’s. 1980 J & D| 188% May 29,°97 | 188% 130 000 
ar Ne Named gem pect Se eo M&N 181 yes § 6,°97 e900 eeee _— 
No Wisconsin ist mort. 6’s..1990 eT Tit Se at. sere eer 
St. Paul & Sioux City ist 6’s. ...1919 A&O May 22,°97 131 130% 16,000 
er —— f’d g. 6’s.1919 red 11 ey or eese eeee eeeeeeee 
* se e Bavseeos . 2 ee eeee fF #8488 see 
Chic. & West Mi 1 B's 5’s. ..1921 * OB4G Mar. 18,08 |... cece | cccccccs 
* eeeeeaeseeeeeeeeeeee ä4——— ——————— ————— 1——— ——6—— eeeeeeeeeeeeeeeee ee eeee | @ee0808086 * 
Cin., Ham. & . con, s’k. f’d 7’s.1905 4&0\|120 July15,°%' .. int — 
’ 2d g. 2 dsb Senin och » +1987 J & J| 10844 Mar. 13,'97 is enae. L-aevieaee 
oa. Dey. s n ist —— Mani108 May 28,°97/108 107% 8,000 
ty Sub. 7 Balto. . 5's... 1922 J & D| 10656 Apr. 17,°% aa geod dbekbes * 
— n dol. .and @.6’s.1980 Fe&A eeeeeeoeee eeeee eee se eeenr f} e@e@e0868 
Clev. & Can. Tr.Co istS’sfor.19i7 | 2,000,000 |...... 70 May 25,97; 70 70 2,000 
Cley.,Cin.,Chic.& 8t.L. gen.m. #8.1998 J&D| 8% May 25,05) .... —— 
* doCairodiv. ist g. . Jaaz| & — eg die ir art 
St. Louis div. Ist col. trust g.4°s.1990 t ua&N 9544 25,97 | 9654 94 123,000 
| . J 
*gfield & Col. div. ist g. 4’s. ..1940 Masi & Oct. 22,°% ag ao ks Se sells 
te W. Val. div. ist . 4’8....19 J &dJ 83 Dec. 16,°96 eeee @#ese Ff @e0800868 
Cin., Wab. & Mich. div. g. 4's. 190L Jd a J 15,97 ensee eeee | @eee80088 
Cin.,Ind., St. L. & Chic. Ist g.4’s.1986 , 1 May 17,°97 | 10194 10034 30,000 
* wTegistered...............- Q! BO TA icon usec 1 accsenes 
COD. B'S. .. ..ccecccecessckBe M&N 104 Mar. 29,°93 * eeee | @@e4eee0e8@ 
Cin.,8’dusky &Clev.con. ist. g.5’s1928 3a3/\ 118 — 22,°97 eis ott canpan ds 
| Ind. Bloom. & W., ist 3. .1900 3 & 3| 107% Feb. 19.97 coe noe 
area gig baht ot . Js....1988 JJ REE, PS aT 
Peoria & Eastern con. 4’s...1940 A&0| 70 May 21,°97)| 70 70 7,000. 
3 e ineome #s........./...1900 A es We WEL. sade) dee | acoutase 
Clev., C., C. & Ind. Ist 7’s s’k. f'd.1800 M&wNi il May 20,°97 | 1 att 8,000 
, consol mortg. fy REORS 1914 J&D May 29,°97 wd 000 
e sink. fund 7’s........ 1914 | 5 J&D Bae ae on 
* gen. consol 6’s........ 1984 Jas May 14,97 | 12734 127 13,000 
ee. eee OO PA ebay — 
Cin., Sp. Ist m. C.,C.,C.&Ind. 7’s.1901 A&0/|106 May 4,°97/100 109 1,000 
..Lorain & Wheel’g con.ist 5’s1933 A&0|199 May 19,°97| 99% $2'000 
Clev., & Mahoning Val. gold 5’s. .1938 ee ee Gee Og ee Peers peer 
© eeeeeeeeeeneaeeeeeeeee J eeeneeeeeeoeeneeeeee sese eeeejteseeee0ee8 
Coeur d’Alene ist g. 6’s.......... 1916 * lb | Bat "Se 
. gen. Ist g. 6’s..... 1988 A&0O/|1@ Jan. 2, hese | oust nc Sdibas 
Col, Midld Tr.Co.ctfs.1stg.6’s asst . 1986 JF&D| @ May 26,97; 61% 22,000 
* Tr.Co.cfs.cn.g.4’sstm gtd .1940 Pa@A tread om a a ee pe 
' * assented...............|  &900,000)...... 644 May 27,°97| 7% ne 26,000 | 
Col’bus & Ninth Av. Ist gtd g. 5’s.1908 — 117 May 26,’07 | 117 | 94,000 
. Col., Hock. al. & Toi. con. g. 5’s.1981 t Lenape 6814 Mav 5.07 ee ee¢e eeeeeeee 
e J.P.M. &Co.engcertf....| 7,207,000 |...... O54 May onus 68 44 42,000 
* gen. mort. g.6s........:. J&vp| © May 4,97| 0 8 1,000 
, gen. lien . 48 eeenveceeeee 1996 J J eeneeeeoeae oe ee eee eeee seeneeceaee 
J registered, $8,000 JJ dats uke To wads. cubed aheadéce 
Conn., Passumpsic 8 Ist g. 4’s.1943 A&0|1@ Dec, 27,3 abinaeds 
Delaware, Lack. & W. m 7's. .1907 M&S|128 Apr.14 OT) 2... 
Bing. & N. Y. ist 7’s..1906 A&0 Pl" 4A & 
orris & Ist m 7’s,.......1914 M& N| 144 20,°97 | 144 141 80,000 
.@ J 1000 J & 3| 111% May 17,°97 | 112 101 5,000 
SO —— 001 A&O May 26,’97 —* 11,000 
e Ist c. gtd 7's e,eeeseeae 1915 — = hy 1 144 65,000 
N. Y., Lack. & West’n. ist 6's...i92i Jaa May 21,97 | 18814 187% | "7,000 
. JJ FaeA , 8 1 Bie paneer 
Wy ON Tn F Os vi cis ocnaes cckesis 1900 A&O Nov. 6,°9 —— 
ware & Audson Canal. 
* Ist Penn. Div. c. 7’s...1917 Meé&s 148 A 30,°97 > ee eeeeeeee 
. — — veneer M & 8/| 14 ay 4,°93114 14 10,000 





— * — * 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales. 





















































for the wionth. 
Nors.—The railroads enclosed in a brace are leased to Company first named. 
NAME. : re Amount. Int’ at Last SALB. MAY SALus. 
ee . Patd.| price, Date. \High. Low.| Total. 
bany * . 78... 1906 A&O 97 | 12246 12214/ 38,000: 
* " en eeeee eeee > 8,000,000 - A&oO rey sene e@eee | #8008808 > 
. J 1906 - 7,000,000 - A &0o} 11 May 24,'07 os Us 8,000- 
Rens. & Sncntoga ist 0. 78... iii |) o Mt & Ni 145 ata M5 Mab | "1,000. 
ees as, Pe Oo Deere G61 | Dec. 9°00)... acce | covecers 
Denver Con. 'P Co. tet g. Se, 1988 8,307,000 [FT & FT] cccccccseceee Soak eds | pecesdas 
etro ropol'n By Co. ioe g. 6s. 1911 38 el eeeeeeeeeeeeeeee ‘ . — — 1 Feeeeees 
* & Rio con. g. 4’s...1986| 4 i 25,000. 
— — — — ——— B6 irom | a 
Detroit, Ma. &Ma-id rt. Bg A. 1911 1911 080,000 |4 @ 0| 18 May 24°97! 18 18° | 88,000. 
Detroit é — 1st lie age i —* yo (Gee Mar. 24.°95 eeee eeee seeeseee 
Dul ith & Tron Range ] lange ist 5's. .....1987 A &0| 90 May 19,°07| 9036 9814| 25,000. 
. a. t ¢,a92,0004 |4 £ o 1016 July BRD | nw ceceteee 
uth, Boa Wien é: Sin isk z Belees 000 ee eeeeee eeeeeooeene = eees — eees 
Dulu Red "nn eavese eeeeeeeveate eee eese | 88 eeee8 bel 
Duluth So, Shore & At. gold 5’s. .1987 J & 3| 10134 May 24.°07 | 10894 101 82,000. 
Erie, Ist ex. 7’s eeveeer M& 8 A 1, 1,°97 eee eee evregcese 
"id extended. —— ean Mar. 24°91 vidsg 11845 | "18,000. 
& e " 8... ee 
My pnp oe oy «I —— 1920 ALO May 21,°97|120 ii 17,000 
sd 5th e LA, ccckes J A D May 27,'96 eeee ese 2 
Ist ld 7's. 1920 iM & 8/1 May 27,°97 | 141% 141 89,000 
* Ist cons. fund c. 7’s M & 81142) Noy. 8,°04| 1... ceoe | sececncs 
ng co PE ae A & 0} 135 oy SS 186 («185 2,000. 
7 lo, N. Y. & Erie list 7’s. ert J &D 13734 Ap 23°07 eevee eee . seee 
Buffalo & Southwestern m poe eeeeeveeceeeeeee ee eeee @en8@ , #8800888 
Jefterson HK. ist gid eeeeeeeee ee eee DB ty: wis Api. 13 0t eens eeseeene 
OY M&N 20,°07 | 10814 10814 |  123,000- 
—— {yan *eeeeeceeeoeoee ee eee eeee see eeeeeeee 
N, 'Y., L. BE. & W. Dock & imp. 
‘ —— — — Rios } ses 102 Aug. 31,'06 passive 
Eric B.B. Ist. co or bds. .1996 : ed 8014 May 20,’97 98% 8814 | 1,042,000- 
¢ ‘ — gen. J——— "1906 Jas eeeee May 2,97 eeee ee ** 97.006 
Bureka Springs Ms, g...-. 1983 Fae al B Feb.1007|) 222 220 | ae 
Torre Haute ist con. 64182 J@silll May 2107 \|11 1 5,000. 
General g 5’s......... A& o % Sept.l4, coke: kane. Eb eeaneene 
⸗ Mount Verton ist 6. - 1928 A& O} 110 May 10°98) 2... - 2.00 | cosecess 
. Co. Bch. ist 8 5’s.. .1980 Aé& Oo 95 Sep. 91 eee — eoseeonee* 
Evans. & Ind’p. ist con. g g 6s. 1926 J & J 90 e 95 eeee . eeene 
Milas & Tose Mareen Se... .1920 A&ojll4 Apl. 24,'97 = las oe — 
5's... . 1968 M&N 80 — 314 cece eese | uv eeeeee 
. Port Huson @ lst g 6'5.1900 A&0o| 78 Feb. 17,°07 LE Eee IE ye ee Pe 
Florida Con. & Penins. ist g 5. 1918 JT &@ITWE Aug. 14,708) 2... cece | cocvvece 
ist land grant ex. g 5's. .1980 Zad @eeeeeeevee @eeneeoeot eeee @#e8080 ff, oF eeeeee 
e Istcon. © 5'B..........06. 1943 J & 3). Wig Mayl4, 06)... dee | cece she 
visi cog dace SB ST acuéectsy J | ee baneas 
Ee pres & 10. Cece ane tee — 
a Wo Soe — —— 3 JA 
Gal., Harris 4,756,000 he 
J mortgage 7’s......... 1,000,000 
® mg tag diy ist 5’s, 1961 18,418,000 | M & 
Geo. & Ala. ref. g. —* — 2,280,000 44 
Ga. Car. & N. — A 5,360,000 | 3 &- 
Housatonic R. con. m. g. 5’s..... 1987 2,838,000 | M & 
New Haven & Derby con. 5’s....1918 575,000 | Mm & 
Houston & Texas Central R. BR. 
e -lst Waco &N. 7’s...... .1908 1,140,000 |3 & J 
e Iistg. 5's ( rad dp ee 7,881,000 |\s & J 
* Con. g. 6s ( eee 4 8,455,000 | A & O 
e Gen. g. 4s Gat. gtd.)....1921 4,207,000 |a & O 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Norn The railroads enclosed in a brace are leased to Company first named. 





NAME. — 








| Fe lf 








»° Deben.6’sp. &int. gtd, 1897. 


»*  Deben. 4's p. &int. gtd, 1897 





Litinots Central 1st g. i en vvee cA BOL 
» BOI BIG's......0.0..+- 1081 
* @eeeeeeaeevureeoeeee 
© BONA 47S... 0. eee seeess 1952 
» gold 4’s regist’d......... 
© FON 4°B. 0. see eee eens 1953 
J ey 4’s registered........ 
J ip g. ~ —— 1904 
s . e *s registered. eeene 
« Ist mest £500,000..1951 
;  Weet'n Line ist g. 4's, 1961 
j s ze 4’s g...-.1950 
J EE PRP i 


registe 
§ — ——— coupon 6’s..... 1888 
Shuai div ra B's 1921 


⸗ < “sepia este 
. a ie 26* 
, s, registered........ 
⸗ div. ist g. 4’s, "195i 
7 eesteeeveeevneneeee 





aa 3 iowa — 
n 0 4's 

ext. g. 5’s “pen eeseceeee 1943 

Internat. & Gt. N’n Ist. 6’s, gold. 1919 

“gt ortgage tif 8's .1909 

—— | ‘g....1921 

Towa Central ist go unehees — 
Kansas C & B. Co. ist 


5 | EOS ry eer 
xings Co, El. series A. Ist g. 5’s. .1925 
Fulton El. ist m. g. 5’s se A..1929 
Lake Erte &. Western tet &.05- 4— 


4 gtd g B's... 1945 
Lake Shore & Mich. Southern. 
Erie 





Buffal new b. 7’s..:.... 
Detroit, Mon. & Toledo Ist 7’s. 1906 
-| Lake Shore OF TB. ences 
‘“» ¢6oD. po TO. wae ead —8* 
J con. registe 
1 " oon. $0. hh, eee .1908 
e 2d registe 
gin BR ist gtd 1.8 L. 8. & M.8.7's. 1901 
| Mahoning Coal R. —— bs. 
Lehigh Val. N. Y. ist m. *g, 1940 
Lehigh Val. Ter. R. ist . 5°. 1941 
Lehigh V. Co. — * 1939 


eeeoeveeveeeoeeene 


eeeeeeeeeeen eee eeee 


Litchfield be & W. ist 5 ite 1916 
Lit. Rock & M., tr. co. > 
&.5'S......-+ ......*24******** 1st 007 


Long Island R 1st mtg. TB. cece 1898 
{ Long Island ist cons. 5’s........ 1981 


C4 Gu Gu Ge 6— 
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ge & op OP oe & 
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POC eer re . we ew 
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Lasr SALE. May SALES. 
Price. - Date. High. Low. Total. 
oO 94 Dec, 6,°95 . + _ eeeeee * 
o| % Apr. 14,97 ; pee teson 
&J 112 A 23,°97 | Cneas: eece58e eeeaeeene 
&J 1024 Deo. 80.°95 esee #448" eeeeeee 
&J 104 June 4,°96 . . eee0e eeeeeeee 
4 re. ToT 1 — eeee J— 
00 Dec. 23, — eene eeeeseeaee 
x 101% May 25,97 | 102 10154 26,000 
3| 90 Apr.20,97| .... ee Ey stake 
Jd eaeeeeteeeeeneeeee eeee +e ee eeeneeenee 
8 9244 July 13,°96 eeee — eeeeeeee 
- eeeeeer eee * | eeee8808 
A 105% “May 2,97 1054 10 10,000 
A eeeereeseraeeeeees eeee eeee eeeeeeee 
D i01i4 Sept. 10,°95 eg eA ie ee Pa 
3) i006 Aug.17,;96 Te ead 
A ; s ee eee eeeeeeee 
N 1 Nov 27 eee eevee a eseee 
Tey 10s Mar. Grot | 183°" 12s | 13,000 
15 A * 97 * eeee | @e080806087 8 
M4 4 oi APE. 18°95 . . eeeeeese 
0| 100°” Dec. 906) 12: — 
3/120) «Apr. 26,°96 — 
Oo Dec. K dew Guee + chdeeees 
Jam. 4°07 | nooo cece | cogccecs 
3\ 102 May 26,°97'108 102 28,000 
D Dee. J : eeee I eeeeeeaene 
~ 9414 Nov. 21,95 eee eee eeeeenee 
1 eM 2597 |118 117 000 
~ May 29°97 7% 744 $000 
s| 30 May 24,97 30 17,000 
p| 80% May 17,’97 8934 ‘18,000 
Oo 6 eee — eeee *eeee mre hee ee 
‘Z| 48 Apr. BBO | 2... cave | voveceee 
s| 40 | fay 20,’07 0 £0 4,000 
zi117 May 25,°97 117 115 38,000 
3| 101 97 | 102% 101 000 
o} 101 May O07 102 * 38 
o 104 ~May 28,°97 | 10444 10854 000 
A 1 oe SOOT eeee eee Fre 
oO 
118% May 28,’97 Lig 86,000 
J, 11186 May 28,°97 | 111% 11 204,000 
D| 1284 May Bor | tase, i | 146%000 
0} 108 Dec, 21,'96 Sack ebeyit ea cious 
Jd eeseeeeneeneeee en eee eeeen | @ee0e080808 
3 iié ~ Nov. 80,°96 —— 
3| 9 97 | 96 94 18,000 
5 MS ara |e 
. 108 July 27,;°96 » eee eece eseeee 
92" Mar. 24,°96 — Baa 
ho pecs ccdcdre cs Sat: Beir 
Oo 9946 Feb. 4,°97 7 eee eeeeeeee 
116 May 238,°97 117 116 134,000 
3| 9 Feb. 25,°93 Rare Cc coupes 
25 Apr. 20,06. ~* eee eeee ee - eee 
w| 108344 May 14,97 | 10844-10834 10,000 
119 ido 119 «=s«2119 5,000 

















BOND. SALES. 





BOND QUOTATIONS.—Last sale, price and date ; highest and lowest prices and total sales 
for 


— Nora.—The railroads enclosed in a brice are leased to Company first named. 





NAME, Principal 














Due. 
Lo gen J— 
9 Ferry Ist g. 44’s......1922 
——— — 


S. Vs... 1984 


Brooklyn A SMocteuk 1s 6’s.. . 1911 





| Mon Extens, 

Louisv’e Ev. &S8t. Louis 

*  Istcon.TrCo.ct. — 5’s.1989 
Gen. mtg. g.4’s. 1943 


Louisville & Nashville cons. rs. .1888 

j Cecilian branch 7’s.,...1907 

N, 0. —— 1930 

E., Hond. ‘&N. ist6's. .1919 

ral mort. 6’s.....1900 

la div. 6’s.....1920 

gt Louis div. ist 6’s.. 1921 

Nash. & Dec. ist 7°s. . .1900 

et Pn reap Pao vig — 
r eee 

On —— beaches 1940 


Ist. — — 
A.Na. &S. ist g. g.5’s, 1987 
South &N. —— E. 5's, 1906 
Kentucky Cen ye se ehaaaigts 1987 
| L.&N. Louv.Cin.&Lex. g. 44's, 1981 


Lo.& Jefferson Bee. Co Chic. -4°8. 1945 
Louisv'e, N ew Al b. & ¢ fic. fare 19 1910 
eng; 





Co 





Co r 3 
Louisville ivy Co. istc. g. oe 1980 
Manhattan Railway Con. 4’s..... 1990 











anitoba Swn. Coloniza’n g. 5’s, 1964 


Mi 

Market St. Cable Railway Ist 6’s, 1913 
Memphis & Charlestown 6's, g. .1924 
— x” Elevated ist 6’s.. —8 


Mexican Central. 

con. m 4’, eeeeeneeeee 1911 7 

J Ist con. inc. 3’s.......... 1989 

Be Ws és dvbdckiecdessecne 1989 

Mexican International Ist g. 4’s, 1942 

Mexican Nat. Ist gold 6’s........ 1927 

© 28 tne. Oe A i.s. cc csee 1917 

- coup, stamped.............. 

« 2a — 6’s * ——— 1917 

Mexican Northern ist g. 6’s..... 1910 

regis @eeeeeeee @eeceeeeoee 

Michigan Cont 5 ist con. 7’s....... 1902 

« Ist con. 5’s,........... 1902 

a oo. . cc ind en bewewks cecee’ 1909 

* goup. is J— 1981 

: ⸗ J 1981 

7 —* > ENA BREEN: Se 1940 

. JJ 

| Battle O. Stacgis Ist g. g. i. i 
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GP & ge @ ge & o & 
@2n2o e20ad 
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ee & =. & Peer e eee FPR errree tae & 
oo 
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Last SALE. May SAuzs. 
Price. Date. |High. Low.| Total. 
17,97 000 
ae May ivr | 604 Se) ooo 
100" ‘tay 3639) afes 2 aconbuke 
MD Max. 20°96 166°" i” | “dd 
10534 May 21,°97 | 10534 10534 | “15,000 
10716 July 16°06) 620. PIE 
1084 June 17,95 weve | esceeeces 
30 M 97 | 30 380 000 
hehe Oe ce 
1 97 | 10894 1 
—J——— 
108 May 27,°97|108 103 12.000 
115 May 11,°97/115 115 1,000 
1184 May 19.°97 | 11894 118 30,000 
1 Jan, 22,97 «see | eecccecs 
118 Ang 3,3 sae ate Noe zee 
Mat Rae |'08 | 
Oe | gcc aaa | oo * 
5 36 
O56 May St | SiG 94] “8.000 
101 Apr. 9,’97 osne | eseceves 
Bee TE 3B  hcee. eaas Vi nec uetes 
88 May. 20.°97| 88 9, 
iia’ vi c vi 148" | "000 
84 «Bl 
4 Mayarer| 44 44 | «| «S000 
10096 Sept. 9°92} 2.25 6... | ceeeceee 
9246 May 28,07 | 92% 9254| 88,000 
Je SE — 
‘May 29,°97 000 
10S May ier |108” 1062 11000 
67 
Seen. le 
GU E Tosco: epee | odcandné 
OE oink een] cccenecs 
Oe Bs OL once << neceid ccéactes 
4G NOV.12,06 |... cece | cence csi 
‘10 - May 28,97; 10 9 | 30,000 
WE CTE ccc caked Soncsnce 
ites 67 
118 AR abe eet rents 
11136 July 24°08 | ooo ee | cece eee 
4 Fay 3098 —— 
102... Jan. 20,°96 Nie wide 











Nore.—The railroads enclosed in a brace are leased to Company first named. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
month. 



































| NAME. | —— Amount. Int’et 
— con.30yr.g.5’s.1026 |  65,500000iraa 
pots St. Louisist g. 7°s. 1927 Some - iy 

: Howmet ity: fs,-100 | TBO 2 & D 

. uthw. . 

, cxh late t's * LBP 000iz aa 
Minneapolis & Pacific Ist m. 5’s..1986 
— GS || teen. 

"stasmped pay of ink atk. f 8,280,000 | 3 & J 

Minn... 6. P. &8.8. M., ist c. g. 48.1838 | } 
“stamped pay. of tat. g66. ¢ 6,710,000) 5 & 3 
Minn. St. R’y 1st con. g. 5’s...... 1919 4,050,000 | 3 & 3 
* — —— — 388 yaa 
* Istext goldS’s.. ..... 998,000 |M & N 
of Te lst a. 5’a1942 2,686,000 | M & s 
° Kan. Cc. & P. g. 4's. 1990 2,500,000 |F & A 
* Dal. &Waco Ist g.g. 5'sl040 1,340,000 | M &.N 
\ Booneville Bdg. Co. gta. -+- 1906 500,000 | M & N 
Mo. Kan. & East’n ist gtd. g. 5’s. 1942 4,000,000 |A & O 
— mel en” . 6s... .1920 36 he 

+ eeenee 

| + trusts guid J— 1017 14,876,000 = Pe 8 
© FOR s oc ccnccvsconsece 8 
* 1st collateral goid 5's.1920 7,000,000 he a 
© FM Trseicccccescesesece | seovesetesece , A 
— — —— = 138 ses 
A 
| Yerdigris V'y tnd, & W. ist Bs 19m "750.000 | a & 8 
Leroy & Val. A. L. Ist 5’s.1926 620,000|7 & Jz 
St. L. & I’rn. Mt. ist ex. 444’s. ..1807 4,000,000 | F & A 
. k’nsas b’nch ext 5's1805 * 2,400,000 | 7 & D 
« Cario, Ark. & T. 1st 7’s1807 1,450,000 |3 & D 
| * g.con. R.R. &1. gr: 5’sl9Bt| 18,345,000\ 4&0 
* stamped gtd 5's. .1961 6,945,000 |4 & O 
Mob. & Birm.., prior lien, g. 6's. . .1945 oon 00 hy 

@ | PRRAEEES co ccceaces e+ eeee eeeesesee 

: ——— —— 1945 700,000 is & J 
sohiln & Onto new sors. . 6's. .1927 7,000,000 |s & J 
Ist e vension 66. .....1927 —38 ay 

- Ber 470,500 J 

st, Loui ee —— 4,000,000 |M & 8 
Morgan's Ia, & Texas ist 6's. .1920 Wis as 
Ist 7’s Biccvcced we eeeeeve 1918 TANT A&O 

Nashv SO Te * ye - =< 

© Bin 1,000, J 

« iIstcons. g. 5's........... 1928 5,504,000 |A & O 

*« \Ist@sT.& Pb.......... 1917 300,000 J & FT 

e ist @’s McM. M.W. & Al.1917 750,000 | 5 & J 

: Ist g.6’s Jasper OOis as 

0. &N. Bast. prior lien g. 6°s..1915 000A &O 
is 7; Om, Se R. Ist 0. 7s. .1908 | 80,000,000 eb 
debenture 5's... x — «1904 M&S 

4 debenture 5’sreg.....:... 10,000,000 & 
. mes deben. 5’s.. 1860-1904 1,000,000 | M & 8 
4 ture g. 4's... eerecee ** $1906, 15,000,000 P44 
Harlem oe re 7's c.....1900 | 12,000,000 robe 

* eteceeses 

N. Jersey Junc. R. R. g. ist 4’s.1986 FaA 
: & Vea. cortifontes eeeeeeeoces i 1,650,000 Faa 


























Last SALE. | May SALES. 
Price. Date. |High. Low.) Total. 
14d, Jan. 21,597 |... ai —J—— 
* 
129 y 16,°06 cece eses eeetoes 
12194 May 11,07 | 12194 12154 8,000: 
102 Mar. 26,87 Series eer Ae 
oe asi wa | 55 
$0843 48 —J—— 
Meath cl ic) hk 
M "97 1 
Soca | Sf Saf] et 
80 Jan. 
cog May er'9t| 984 On| dip 
124 May 10°01 72% Tai 2008 
89 May 29,°97| 92 8814| 58,000 
68 22.97 | 7014 68 11,000 
A 5 Rp rho Bees 
S4 ADL BRE) oe seo | ener 
‘Big May 5°07) 48146 0 | ©°° 8,000 
jai” “bags 3638) | 18i wea" | "ARGOS 
1014 May 22°91 102 1014 27000 
iitg Api. 15,'97 seat agie Paasieaaa 
Bas er be | |” 
75 Mar. 81,°07 CA, ROSH 
7 May 28,97| 70 67ig| “60,000 
ae 121 «691204 4,000. 
a) as asic | “apna 
at... 7—77— 
J 
gm | mem 
27°97 | Wig 90 20,000 
108 Mar. 24°06) -... 2... | .cccczes 
10816 Aug.13,94| ....  .... | cccceeee 
May 29,97 188,000 
| 97 ii 000 
Be tas | 
May 21,°7 110 26,000 
May 2-0 10534 10584| 4,000 
May 19°91 108% 35 
353 —338 
May im 108 «108 1,000 
































BOND SALKS, 


BOND QUOTATIONS.—Last sale, price and date ERE ak le prices and total sales 

















for the month. 
Nors.—The railroads ericlosed in a brace are leased to Company first named. 
MAY SALES. 
NAME. —— — Fnt’st 
* — High. Lou. Total. 
West Sho teed 4’s..... 3&3 1004 108 276,000 
pera ~*~ pxucge te tanetagm 50,000,000 |5 5 5 108 | 196000 
Beech C Ist. g. gtd. 4’s. .1986 t 5,000,000 Jd &d eeee eeece | s@eeee880 
Ps 24 5's eeeeeeeeee oe 1986 500,000 (5 =< cece eeee | @eeeee ce 
ae —— 6 5ã53 — 
OTM at int. gtd 8 | 70,0005 & a OER — 
Gouv — tat ced Pa ios 300,000 sen eee ST RN ae 
uv. 7 8. * sece eeee fF @@P880808708 
R. W. & Og. con. ist ext. 6's. ..1922 9,081,000 | A & O 1 119 27,000 
Nor. & Montreal Ist g. gtd 5’s..1916 130,000 |A & O A ERE —— 
R. * — 375,000 | M & N ‘ F ———— 
& Rome 24 5’s. 1015 400,000 FaA see eeeeeeee 
Utica —— 1,800,000 2 & J 5 ena sheet eee —— 
Moha goa Adiron 2,500,000 | & 8) 100 Mar.14,°04) 2... cose | ceeeeene 
Cart pares See gst 1,100,000 | & D —— ida: 
— a 1088 |. ae 4 & Ol tous May aore7 | 106°" 104% | “312,000 
. 8. 0 : , 
registered... ist. — $+ 19,495,000 |2 & 9] 105” Feb. 10797 | 2... se | ont. : 
BE. © eee aa Te 1905 000,000 |3 & 3} 121 May 27,’97 | 121 19,000 
ccakanedstunvenweuse 1905 F000 000 J &@3\114 May 27,97 12%6 22 118% 2,000 
— con, deb. receipts. “B00 15007500 |. & | 138. May 1807 | 188°" 1a" | "146,000 
oO 
* small certifs... .-$100| 1,480,000 |... 19034 May 20,°06| .... 0.0. | cesecees 
N. V. & Northern Ist g. J 1927 1,200,000 |4 & 0} 121 May 12,°97 | 121% 121% 5,000 
N.Y. — & Yn con. tat 5. Sele 5,600,000 |s & D 1g May 2°91 111 5, 88,000 
Refun lst g 1992 * M& 8 May 28,°97 | 93% 92,000 
Ps Geet 5 O00 only. ; 8 —* M&S BU BE © hose ee Aicteuke ; 
N. Y., ae 8 ist refunded 5's.1987 000 | sz & 3) 101% May 27,97 | 101 a 000 
. morte. SS ae 1987 5338 F&A —— oe | res — 
e- - g. * cuales 1940 2,300, Fa Ai 70 May 6,97 5,000 
* ig mtg. g..5’s.. oe + 2,000,000 4 oe 10644 May 27,97 10654 105 7,000 
” eeeeeeateeeee M N eeseeeeaoeeeeeeoeoenoenw | #2207080 #2028080 | @©8880808808 
Wilkesb. & . Ist gtd g, 5's. .1942 8,000,000 J&D Ie Mariner | bichon 
Midland R. of N. Jersey ist 6's. 1910 8,500,000 | A & 0} 117}g May 18,97 117% 117% 1,000 
N.Y., Texas & Mexico g. Ist 4’s. .1912 1,442,500 | A & O} cseccccccecncness : Paper. 
N.P. ist m.R.R.&L.G.S.F.g.c.6’s. .1921 J & 3| 117% May 27,'97 | 11 117 64,000 
; — rT R ND t+ 14,024,000 |5 & 3 Lid May 28.°07 ling 11614 | 55,000 
St. Paul & N. Pacific gen 6’s... .1923 t 7,986,000 { F&A\128 May 21,°97' 128 128 2,000 
’ istered certificates... ‘ Q F | 12236 May 18,06 | 2... 0 cece | cecsecee 
Dul.& Man. ist g. 6’s.en Tr. Co. ctfs 
* - 10pcepurchase price paid 1,619,000 |3 & 3} 81 Jan. 28,87 iE aptouss » 
N.P. Ry prior In reg.&1ld.gt.g.4’s.1997 x | 88% May 20,97 30 8634 | 1,502,000 
* ——— if So 03 | a Mar 18,97 | 88 * 5,000 
+ registered......c.cssss.e+e. 96,000,000) 2 nee er | nie 
Nor. Pacific Term. Co. Ist g. 6’s..1988 4,090,000 |3 & 3} 108 May 28,°07 | 1073g 9754) 261,000 
Norfolk & Southern Ist g. 5’s....1941 750,000 | Mm & i104 Mar.20,°06 | 2... 0 ccc. | coeecees 
Norfolk & Western gen. mtg. 6’s.1961 7,288,000 |m-& Ni 122 May 3.°97/122 122 . 8,000 
New. Ri vor st Oa. 102 2,000,000 | a & 0} 118 i Se 118 «118 6,000 
⸗ —— 6's. 1984 5,000,000 |r & A} OF Feb. 10,04) 2... cece | cevenees 
5 Sei'> Val & NE 1st o.20 i980. eeneeeesee t J&R "90°" May 30.97 seve 20. *" 21,000 
ee CC&T. Ist grt. go B'sl922 » E00 000 J & 3| 101 32 regis: wand SC eeewahes 
Norfolk & West. Ry 1st con. g. 49,1996 A& 0| 6056 May 28,°97| 70 6716; 85,000 
VOGISCOTOG,.... 56s eecccces PRUTR GOD 1A. Ol cikds cceccsccacecs eG Geode b asknavas 
⸗ small bonds.......... ——— A & —— — — Pee en Beer ee 
Ogdb'g & L. Chapl. Ist con. 6’s...1920 Pe ae ee i 


1 ioe 





3,500,000 
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BOND QUOTATIONS,.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Norz.—The railroads enclosed in a brace are leased’ to Company first named. 
N Int'st Last im MAY SALES. 


bu & Lake Chapl. inc..1920 
Ogdens urg 

















eeeeaeeee eee eene 


#2 Feb. 26,87 
"97 104% 1086 


1 103 
"92 wes 
10244 102 


Ohio & Miss. con. skg, fund 1's. . .1808 
ted 7’s 1898 

34 cox ——— 
—— ——— 
lst general 5’s...... ooee AVR 


@hio River Railroad * —— 
* gen. mortg. g s.. 


— care ene. 6’s....1921 88 88 
Omaha & 8t. Lo. Tr Co. cts. 1st 4’s,197 2 BB 
Oregon & California Ist g5’s,...1927 * Sept.17,'96| .... 
Oregon Improvement Co. Ist 6’s.1910 Mar. 19,°97 | .... 
HER i 
« Trust Co. — ee eer : Mar, 15,°97| .... 


Oregon Ry. & Nav. Ist s. f. g. 6’s. .1909 : 118 
Oregon R. R. & Nav.Co,con. g¢4’s. 1946 May 20,°97 | 8 


zS pw Sep ag 
ee w Peeeer oo 
205 08 UAoaew 


. Iesue Of 1¢82.........00 jews 
Panama s. ff. subsidy g 6’s M dees eee 


Paducah, Tenn. - Ala. ist 5's. 
Issue of 1890 


May 27,97 | 11346 1 
111 May 17,97 ie itis 


1 A "97 
10 Mor: at 110 Mo" 
105 cag 16,°97 * 
102 =Apr. 20,’97 


11034 110% 


97 | 13616 ui⸗ 
Ge" tia" 


Cleve. & Pi te. con. 8. fund 7s. 1900 
org mo 


Bee 
ses 
— a 


3 


G. R.. & Ind. ist gtd. g 
. gen. std. 6. 4 
| Newp. & Cin. a * 1945 


5 
: 


5 
Ge Oe 


PPP eh eee ree ee weer we 





3 
S 


Penn. RR. Co. Ist Rl Est. g 4’s. ..1923 

(con. sterling gold 6 per cent.. 1905 

| con. currency, 6's registered. ..1905 
con. gold & per cent ..... cnesvue 


} con. con. gold 4 ater ot 


Ua N. J. RR. & Can 
| Del. R. RR.& BgeCo 


555 
fe 
ss 


5 


— ⸗ 














an 
S: 
PEE 


Peoria, Dec. & ee 
* Tr. Co. ctfs. 24 mort 5°s.1926 

















Peoria & Pekin + age * he . 1021 
2d m 434's. 921 








— 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
; for the month. 


Norg.—The railroads enclosed in a brace are leased to Company first named. 



































NAME. Princes Amount. 

Pine Creek Railway 6’s..........1982 8,500,000 

Pittsburg, Clev. & Toledo Ist 6's. 1922 2,401,000 

Pittsburg, Junction Ist 6’s.......1922 1,440,000 

Pittsburg & L. E. 2d g.5’s ser. A, 1928 2,000,000 

Pittsburg, McK’port & Y. Ist 6’s, 1962 2,250,000 

* oe ms! bieesecdsseaves 1984 900,000 
McKspt & Bell. V. ist g. 6’s....:1918 600,000 
Pitta. Siena’ oo Vise = iy 1940 000000 
—————— 786,000 
Pittsb & West’n ist gold 4’s, 1917 9,700,000 
LJ — ye Se . 11-1941 3,500,000 

Pittsburg, Y & Ash. ist cons. 5’s, 1927 1,562,000 

Reading Co. gen. . 4's. eeeeeerece 1997 t 87,500,000 

Rio Grande West’n ist g. 4°s.....1989| 15,200,000 

Rio Grande Junc’n Ist gtd. g. 5’s, 1980 1,850,000 

*Rio Grande Southern Ist g. 3-4, 1940 4,510,000 

Salt Lake City ist g. sink fu’d 6’s, 1913 297,000 

St. Jo. &Gr. Isl. Tr.Co. cfta.1sté’s, 1925 | 6,735,000 

St. Louis, A. & T. H, ist 2T. g. 5’s, 1914 

*  registered........ tet Ree : 2,200,000 
Belleville & Carodt ist 6’s...... 1923 485,000 
Chic., St. L. & Pad ist gd. g. 5’s, 1917 1,000,000 
St. Lo South. Ist . g. 4's, 1981 550,000 

. J . 1981 126,000 

⸗ — —————— 399,000 
Carbond’e & Shawt’n Ist g. 4’s, 250,000 
St. Louis & San F. 24 6’s, Class A, 1906 590,000 
‘ » 24g. 6s, Class B...... 1906 2,766,500 
» 2ag.6s,C — 1906 2,400,000 

: Istg.@s P.C.&O.....1919 1,086,000 
ese ey 1981 7,807,000 

: . ee a Cais 1981 | 12,208,000 
—— Trust g.5’s........ 1 1,099,000 
Ft. Smith & Van B. . 1st 6's, 1910 319,CO0 
St. Lo Kan, & So. W. 1st 6’s, 1916 732,000 
diand ware I 1,608,000 

St. Louis & San F. R. RB. g. 4’s..1906| 6,388,000 

St. Louis 8, W. Ist g. 4’s Bd. ctfs., 1989 20,000,000 

» 2dg.4’s inc. Bad. ctfs,...1980 8,000,000 

St. Paul City Ry. Cablecon.g.5’s.1987| 2,480,000 

* dl. go "s eeeeeoeaeve eee 1,138,000 

St. Paul uth 1st 5’s......... 1913 1,000,000 

* JJ 1917 2,000 000 

St. Paul, Minn. & Manito’a 2d 6’s..1909 8,000,000 

⸗ a ota — 6’s......1910 5,676,000 
* A n. = eevee eeeseeveee 

. — OS, ee 18,344,000 
. ist c. 6's, , een 

— — ae 
. ont. ext’n Ist g. 4’s.. 

4 — registered eerece eeeeesoress 7 7,806,000 
Minneapolis Union Ist 6’s...... 1922 2,150,000 
Montana Cent. Ist @’s int. 1987 I 6,000,000 

. Ist 6’s, regis — 
— iiss | 
° e 8. . 
os eeese 6 oe * 22 4,700,000 
Wie ue it 

San Ant. & Ara. Pass Ist g. g. 4's, 1948 18,886,000 

San Fran. & N. Pac. ists. £. g. 5's, 1919 872,000 

Sav. Florida & Wn. ist c. g. 6's. . .1984 #000000 


a me) i ee) 
ef FRPP Fer FFF Fee eke & 


Pe Pee eeeraar eeeerertaer & 





>a & — ——— 


ee & Seer reek hae et eee de & 


. 


Int’s. 
Paid 


SCwmoocuauraast pewmmeadtoe 42 uw wane 24 46Ou ae OOo —— 


Om & BMVOOUUKKaAKDOauaaatoorpun aa Y 

















Last SALE. May SALES. 
Price Date. |High. Low.| Total. 
128% Oct. 26,98 sene eene eeeeree 

. 98 eevee eeee | #80808 eee 

— J— 
112 Mar. 25,°98 eee eeee eeeeeeee 
li? May 31,’89 a. — ee . eeseeee 
Apr. 2,°95 ee a 
May 27 033% 100144 104,000 
109 ay 5,796 _ git —— ae 

68 
Sig Mae er | OM S| tne 
8134 May 29,°97 | 813g 98034; 744,000 
ie om fi esee eee eeeeeeee 
68% Jan. 15,97; ... — 
54 May 20,°07| 54% «52 57,000 
104% Apr. 28,97 se seer eeeseesee 
Tie Jame MON | 5c ccc | soceceee 
102 May 28°06 see eeee eeeesaesoe 
Bineamet 2 OS 

May 25,'97 | 11 1,000 
Ug May at | ns | aie 
J ey ae 11134 17,000 

Ma OT eeeen ill eeeeeeee 
Bee eh ie 
110 Mar. 30,06 seen eee eevee ee 
WO SOR TOP wid cece | veeceue ‘ 

0696 May 28,°97 eeee 6844 ” 162,000 
65 97 64146 
3 353 see at | 8008 
91 Feb. 27,97 eeee eee eeeeeee 
90 Mar. °96 “eeee eeee | #8008 eee 
iG Ma eet | 108ig 108° | "ROOD 
121 May 21,’97 | 121 17,000 
uate ae | Hee] Sab 

May 29,97 9,000 
120 Aug.19,'96 . e¢ee | @@+64808488 
10654 May 20,°97 | 10654 10636 104,000 
TS OV RW snes ecen | svsrcces 
Ht Sree ged 0444 92% 12,000 

Apr. 238,’97 eee eee | eee eee 
124 July 31,’96 eeee eeee eeeereeee 
120 May 28,97|120 119 7,000 
115 A - 24,97 eeese a@ene fF @8080808006808 
107% May 21°97 107% 106 6,000 

10734 May 27,97 eeee 1073; eeseeeeee 
108 eeeene eee 92.97 108° 1073, "7.000 
5794 May 28,°97 | 57% 56% | 268,000 
100 Mar. 17,°96 eee * eee ee 
SR SOS 
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LAst SALE, MAY SALES. 
98 Apr.18,°96| .... . Sane en 
4g Rov: 1,36 —— 

Apr. 28,'96 ok ie — 
Mi eet Al i ca. 
91 May 20.°97| 9134 90 | "228,000 
04 May 22,07 | 9644 %4 35,000 
106 May 6,°97|106 106 

Mey 20°91 9 Be 124°000 

May 29,°97| 8434 8414| 114,000 
106" * “Bacay 36,597 | 106°" 10484 | * 120,000 
9054 May 20,°97 | 9054 8854; 358,000 
“ae adage oan | éé | TLD 
ioe May 24 —— 
110 May’ 26797 °° 28,000 
Has BEY 8 |e g| kB 
lis May "97 | 116 iste 4,000 
115 May 8,000 
12% May 12,°97 | 128 12,000 
On Mame, TEE ccc cage ss xtase 
9814 May 26.°97| 9614 97 4.000 


eeneeee 
eeeeeeeeeeeceeeeee 
eeeeeeeeeee eevee 
eeeeeeeeeeeaeeeae 
eeeeeveee eee eeeevene 


75 May 8,'97 


60 97 
72 May 20°97 


10244 May 21,°97 
10844 May 19.997 
At May ie 


1084 May 19,97 








100°" 100° 
100 9% 
11456 114% 


=A ae diatesg 


106°” 106 
9% 9514 
— 
1233 12 
10844 108% 
6 % 
60 60 
72 | (66K 
10244 100 
Ht i 
108% 1 





for the month. ; 
Norz.—The railroads enclosed in a brace are leased to Company first named. 
Name. Princt saat Int’st 
Spat) Amount. | filet 
Seaboard & Roanoke Ist 5’s......1926 2,500,000 7 & J 
Sent 1.8.4.3.Te. Co. — vic̃i 4,991,000 FAÆA 
assessment paid....... FaA 
us Bay & Sout’n Ist 5’s, gold, 1924 OOisyaTs 
Sontk Caro’a & Georgia ist g. 5’s, 1919 8 M&N 
South’n Pac. of Ariz. Ist 6’s 1909-1910; 10,00,000iz ag 
South. Pac. agin age — 1905-12; 90,577,500 \a&zO 
n. gtd. g 5’s..... 1987 18,402,000 | M & N 
—— Hey 1941 1,920,000 |g & J 
Bo Const 1st gtd. g. 4’s. ..1987 5,500. Jad 
8 2 Mex. c. ies... 1911 —88 Jad 
Southern Railway ist con. g 5’s.1904 Jad 
{ eeeeeeeeeeeeeeee t 26,962,000 J & J 
East Tenn. reorg. lien g 4’s....1988 4,500,000 M&S 
d . _. ——⏑ M&S 
Ala Cen ist 6’s..,....1918 1,000,000 |g & J 
} Atl. & Char. Air Line, income. 760,000 | A & O 
| Co). & Greenville, lst 5-6’s..... 191 2,000,000 |s & J 
mat Se. Va. & Ga. Ist Ts 1900 8,123,000 |s & J 
| isic 5’s........1980 8,106,000 J & J 
n. Ist g J - +1956 | 12,770,000 |M&N 
Ga. Pacific By. 1 §-6's...... 1922; 5,660,000 |\5& J 
| oxville & Ohio, fst g 6s....198| Sonon lee? 
Rich, & Danville, con. a 6 1915 5,597,000 |J & J 
, — = d g 5’s, 1909 oo ra ~ 
* — 3,368, oO 
4 Vir. Midland serial ser. A 6's. .1906 J 600,000 M&s 
J den skbéddetcacds MAS 
— ser. B 6's. eeeeeeeeeeeee 1911 ‘ 1,900,000 M & 8 
i Mas 
— ser C 6’s eeeeeeeeseeese 1916 4 1,100,000 M & > 
— Soccer vccceioseoscesene M& 8 
. ser. D 4-5'S.......c00c- 1921 950,000 M&S 
©. Mé&S8S 
| — i686 || 4 175.000 |M& 8 
! . —— teas 1.910.000 —— 
Virginia Midland gen. 5’s......1986|  2'392,000 |m & N 
, 8. stamped . 1926 2,466,000 |M & N 
W. O. & W. Ist cy. gtd. — pacts 1924 1,275,000 |r & A 
|W. Nor. C. ‘Ist con. g@ 6’s.. -- 1914 2,531,000 ig az 
Staten ions Ry 444s. .1943 000 
Sunbury & Lewis a — *2 38 — 
Ter. R. B. Asm. —22— s. 1000 7,000,000 | A & 

{ lst co . 5S... 1 -4,500,000_| F & 
St. L. Mers. ode. or. gtd g. 5's. 1990 3,500,000 | A & 
Terre Haute Elec. Ry. gen. g 6’s.1914 444,000 | QJAN 
Texas & New Orleans Ist 7’s..... 1905 eA 

— Sabine d. Ist é's......... ii2| 2°s7K000 |e o 

« COR. Mm. g 5'S,........005 1948 1,620,000 |F & A 
Tex. & Pacific, East div. Ist 6’ 

fm. Texar rian (0 Fi were + 1905 8,784,000 |M&S8 

. J 2000; 21,049,000 D 

a rin —— —— 28,227,000 | MAR. 

Third — Ist . 1987 5,000,000 ig & J 

Toledo * —* Cent. 5’s. 8,000,000 is & J 

| a B's Week. div, 1988 1985 2,500,000 | A & O 

— AP ——— 1,500,000 |3 & D 

J — 48.1900 2,840,000 |A & O 

Toledo, Peoria & W. ist SB get ag 1 4.800.000 |J & D 

Tol., 8t.L.&K.C. Tr. Rec. ist g 6’s.1916 8,284,000 |Ma&N 

Olster & Delaware Ist c. g 5’s. .. .1928 1,852,000 |5 & D 

seep esse: mah — —— — Jad 

@ - J&a&d 

ORT repg | F 11,006,000 | 5S 5 
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BOND AER. 973 
BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nors.—The ralroads encloned in a brace are leased to Company tet named 
N p — ial = Int’st Last SAuz. May SALES. 
ES REST J-& 3 1084 May 5,°97| 10844 10814; 1,000 
. ait. Uc ciaen tak one 
—— 2 0 10844 May 27,97 108% 102% 20,000 
2 Peeeeeeeseeeeseses cle 15,685,000 eveves 102 May 8,°O7 102 102 3,000 
: ” g.6’sTr.Co. cfs. ex mat cps . 
Be g. @’sTr.Co, cts.ex matcps eeeece 108% May 27,97 108% 102% 14,000 
ei BURR replies YEE May 20,97 | 1 102%4| 6,000 
! . Nat. trust 6's............ 988,000 | & 3| 101 May 27,°97 | 1015, 100 | 71,000 
, Ss ERE a SARE Hee ——— — 5358 JD 72 May 3,97 72 1,900 
q a , ee eeeecoeceocone 1918 t 2,000,000 M&N 50 May 22,05 ee eees eteeeeee 
° e 5 ae OSs, 06 2222222 8,150,006 FRA 10196 May Tot 0136 10134 "5.000 
no s ‘ 
| Tr. Co otfs xt, sink’s "dg 81800 1,801,000 |m & s| 88 May 20,07) 8 2,000 
4 BOE OG. kocksncss 1 1,436,000 |r & Ai 110 May 27,07 | 11044 110 28,000 
* eng.Tr.Co. — — 805,000 | ...... irs Mar ne EP ER eg Bree ee 
* J 1 1,990,000 |3 & p/| 1146 May 25,07 | 114% 114 20,000 
J Tr.Co. cfs.ex mat 7 2,078,000 | ...... 100 May 26,°97 100 2,000 
* Denver div. assd. 6’s.:1 2,836,000 |M & N whe May aur take li 53,000 
, Tr.Co. cfs, ex mat 9,051,000 |......| 1036 May 4,97 1 10,000 
« ~~ Tr.Co. ctfs. lst con. 6’sl 11,474,000 | ...... 69 May 26,°°7; 72 68 130,000 
is og Steg : blog 38 — Hs eT Sree cakes 1 seukenys 
U. P., Lin. & Colo. ist gtd g.5's.1918|  4,480,000\a & o| 1914 May 28,°07| 1954 1934 | 14,000 
&Gult ist c. g.h s. 15,801,000 |J & D 28,97 | +35 34 72,000 
| Or.8.1.4U.N.Tr.Co.ctalst on.g.1019 10,792,000 |A & O| 7 iy 26,97 744% 53,000 
O s e ist 6’s......1022 eeeeee 009 FRA 118 May 21.97 ; eee 11744 *” 52.000 
— — Co. offs of dope | 1¢e08000 |. 11796 May 27°91 | 11796 11584 | 160,000. 
1 Utah & Norn Wy ist mtg. "1908 1,031,000 |s & 3} 118 Mar. 3,°97 De tae t wkhacnee 
gol 1926 1,877,000 | & 3|102 May 24,94) 102 2,000 
Utah So'n'Tr.Co.cté.gen.1 r'7°s.1909 1,495,000 |3 & 3} 7% Apr.1297 if Wabi esaee — 
*  ‘TTr.Co.ctfs.ext. Ist 7’s. 1900 1024,000\s3 & 3| 74% May 26,°07 | 7446 744% 7,000 
Wabash R.R. Co., Ist gold 5’ 000 | Mm & nw} 101 97 | 1 101 275,000 
: 2dm ortgnge gold 8.190 1000 000 F& Al rib: May 33 rbd *8 74,000 
⸗ * — —— 8,500,000 | F saee (Gaba. Eoaceacese 
e gerigs-B........cocsceee 8 25,740,000 |\3 & J| 21 May 26,97 1946 11,000 
a * — —— ax. waite 8,500,000 |s & x} 9244 May 7,°07| 92346 90 10,000 
— Seine Na 3 1,000,000 | A & O| 10844 Mar. 6,°97 mae — 
Western N.Y. & Penn. 1st g. 5’s..1987 | 10,000,000 3 & 3/ 108 27,°97 107 8,000 
gen pet ete ccnncn Beate tse] Sor oa eS | is 
West Va. Dent & Pac. } Pac, ist g. 6’s.1911|  8,000,000|3 & | 108 Feb. 13,96 ee A aca Fea e snk 
& Lake Kile Ist 6's. 1926 0900/4 & 0} 91344 May 28,97 9156 91 28,000 
. — FBO 00 Jags 90" Jon or | m6 = * —— 
Bade mong fy g. 5’ 1,624,000 |r & a| 70 Feb. 3,°97 ye, Ep ar 
* consol mortgage 4's... 1,600,000 |s & 3| 6214 July 20,' —— 
Wisconsin Gent. Co. ist trust .§'s1987 987,000 & 81: A a 97 «eee eeee | @@880808808 
eng. Trust Co  eurtidaben: 358 — ore — 554— 3% 2 119,000 
3 " —————— 5’s....1987 7.575,000|A & O| 5 Mar.2B97| 1... ccc] coveceee 
Mig 
UNITED STATES GOVERNMENT SECURITIES. 
top | X BAR 1897. May SALES 
7 — Due. Amount. —* 
United States 2’s registered —— A æasa too om 
» 4s registered.............. or AJ&O 
‘ * in. on ——— 1907 ¢ | 550,684,000; |F 4590 
* "g regAtered.... Fr. 
2  #scoupon................. 1925 162,915,400} 3 F 
© 6B FOMIBTETC,.....cccccecs Fr 
” 5’s coupon..... Seeeeeeseses 94 ; | 100,000,000 os 
« 6s currency diebisnbewatenne = 20,904,052 | Jagd 
oh —— 14,004,560 | Jaz 
oe 45 reg. cer. ind. ——— 1,660,000 | MAR: 
A ER 1,660,000 | MAR 






































974 : THE BANKERS’ MAGAZINE. 








/ 


MISCELLANEOUS BONDS. 






BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


ee ee ee 





NAME, 

















Princi 
—* Amount. 
American Cotton Oil deb. g. 8’s..1900 8,068,000 
Am. Spirit Mfg. Co. Ist-g. 6's....1915 2,000,000 
Barney & Smith Car Co. lst g. 6’s.1942 
Bost. Un. Gas tet ctfs s’k f'd 2 5’s.1989 —28 
— —⏑⏑———— 8.1045 000 
yn Wharf & Wh. Co. inte 5’s.1945 —6536 
Chic. Gas Lt & Coke Ist g. 5’s.1987 000 
Chic, Junc.% St’k Yds = g. 5°s.1915 10°000:000 
0. Coal & Iron Ist con. g. 6’s. .1900 2,954,000 
eee Oe ee g.5’s.1909 70,000 
. Cou n ** eeeee eeeeeee eereeeee eee 
Colo, Fuel repeal CMS ci vconsar 1919 1,043,000 
Col, Fuel & Lron Co. gen. sf g 5’s,.1943 2,021,000 
Commercial Cable Co. 1st g. #'8:2007. |) 1» 50,000 
ommerci > . 4s. j 
tered... _ sis tec wie + 12,500,000 
Con’rs Gas Co. Chic, Ist g. 5's... 1988 4,346,000" 
Detroit Gas Co. 1st con, g. 5’s....1918 2,000,000 
Edison Elec. Hlu. ist * g. 5’s.1910 4,312,000 
* Istcon.g. 5'S............ 2,156, 
o Brooklyn ist g. 5's. . oe A B40 3 1,250,000 
uitable Light Co. of. 5 detest 
— —— . 5's 2,500,000 
uit. Gas& F Chic. ist 7. 6's.1905 2,000,000 
e Teleg. & Tel, col. tr. gs fd 5’s,1926 1,000,000 
General Electric Co. deb. g.5’s. ..1922 ——— 
Grand Riv. Coal & Coke Ist g. 6’s.1919 780,000 
Grand Rapids Gas Light Co. ist 
i Oi acéaee pinnensscaess 1915 1,225,000 
Hackensack Wtr Reorg. Ist g. 5’s.1926 1,090, 
pened mee So. ist s’k. f’d g. 34 1,756,000 
Hoboken & Imp. g. 5’s.....1910 1,440,000 
— Steel Co. debenture 5’s. ..1910 6,200,000 
ey a pp — 1910 7,000,000 
Iron Steamboat Co. 6 —— hee 500, 
J effereon 4 19 aa Coal & Ir. 
— pes 
’ oa oe ‘a eeeeveeer 1926 1,000,000 
- Lac, Gest Co. of —— * Ist — 
stall bon set a —— ms { 10,000,000 
Madison Sq. Garden Ist g. 5’s....1919 1,260,000 
Manh, Bch H. & L. lim. gen. g. 4’s.1940 1,300,000 
Metrop. Tel & Tel. a * * g. — 2,000,000 
Mich, Penins. Car Co r 5's. . 1042 2,000,000 
Mutual Union Tel. Shear - Os....1911 1,957, 000 
Nat. Starch Mfg. Co., one 8,887,000 
Newport 6 
N. Y. & N. J. Tel, gen. wel ggg og 1,261,000 
N. Y. & Ontario Land fet oe ..1910 ae 
North Western ‘Telegraph 6100 1,250, 
Peop’s Gas & C. Co. C. 1st g. g 6’s.1904 2,100,000 
i — nese... 1904 | ~ 225005000 
— 1st co: J 4,900,000 
corla Water Co's op Pee 1889-1919 1,254,000 
Panes Valley Goal ist —— 2400 500. 000 
Procter & Gamble, 15t g 6’s..... 1940 2,000,000 
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eee hae wee 
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1 
102 ~Jan. 19," 


96 — se 
70 Ay 2897 — 
7544 Dec. 406 


107 May 27,97 
80 May 4,’97 


97 27,997 
9144 Nov. 1,95 





Last SALE. May SALES. 
Price. Date. | High. Low.) Total. 
1 97 | I 106 . 
Mar or | 6” me | ke 
‘iter wie) Oe 
111% May 20,°97 | 112 _ 1 391,000 
TNA May ser | 07% (ok | Seu 
99 
gp ae “I Hae Biting Scape 
* 28,°07 | 98 92 10,000 
. 8°96 6 tk eed bate oa 
— —— 
i MLA 
108 May 28,°97 | 108 98 118,000 
“big May 3607 | Gétg 908g | "4.000 
78 May 20,97| 78 72 | 161,000 
M i 1 
lis” May amr 118 119% | a8'G0D 
110% Feb. 4,’97 pats Lckaved 
ae SIO De Loses ane FT sactoves 
May 21,97 |102 101 11,000 
93 M 97 | 98 000 
9 Nov.2005| — — 
92% Mar. 11,°95 ae ee pe * 
1 J TE. eae? abe uk ieee 
~ gg. gap oH il easagenied Becta 


107. 10 
8 80 


9 944) 141, 














for the 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest — and total sales 
month. 


Norg.—The railroads enclosed in a brace are leased to Company first named. 
MISCELLANEOUS BONDS—OContinued. 




















NAME. — Intt 

| Amount. paid. 

So. ¥. Water Co. N. Y. con. —— 478,000 4 
Standard Hope & W. Wks lstés... 4,975,000 |M& 8 
Rope & Twine st g. 6's. 18 3,000,000 |F & A 
inc, g. 5's. 1946 7,500,000 | ...... 

Sun. Creek Coal ist sk. fund 6's. 1912 400,000 | J &D 
sen. Con, 1, & &. &. ¢ G. iat. 6’s...1917 1,200,000 |A&0O 
Cah. Coal Go. — Bt O00 000 can 
Cah. Coal M: Co, is ist ged. g Ba * 2.494.000 | F & A 
i a ace Ok ten enc 6,000,000 |M & N 
Vermont Marble, ist s. fund 5’s..1910 640,000 | 5 & D 
Western Gar; Co. col. tr. testo .1933 8,805,000 (M&N 
Western Union deb. 7’s.. . 1875-1900 8,680,000 M&N 
ae Pe. 188E3000 || —33 

— eesee ; r 

a eeeeeeeeaeeae ee eee +e 1,000,000 M&N 

* col, trust cur. Bs .......1088 8,468,000 's3 & J 
Wheel L. E. & P. Cl Co. ist g 5’s.1919 846,000 st & J 
Whitebrst Fuel gen. s, fund 6’s..1908| 570,000 |s & p 











Last SALE. May SALES. 
Price. Date. | High. Low.| Total. 
May 21°01 18 38 
80 97 | 80 xO 
gy ag|& 8 | i 
TE ne > se yapemreasad eben eae 
11194 May 29,07 | 11134 110 81,000 
it a te ae es 
105 106 
108 ey Beet ioe 107% Ry 
Oe Deo TOG cnce seve | vecivice 














The Supply of Money in the United States. 


The stock of money in the United States decreased $6,500,000 last month. The loss is mainly 
in gold, in which there is a reduction of $6,000,000. There is also a decrease in National bank 
notes of $1,000,000 while the changes in the other classes of money were trifling. The follow- 
ing statement mows the amount of each kind of money in the United States on the dates 























mentioned : 
Jan, 1, 1897.| Apr. 1, 1897. | May 1, 1897. | June 1, 1897, 
J 08 81 8 66 
Gold bullion. he a ee ae ee 54,565,385 238 
443,166,301 —— 
ver bullion..... ipiicnéscenkaeunisceaeacs 110,815,247 — 
aero gh — — naan: bee 2 glares 
National MOMS 5 iss cesckevashvcks 335/068. 118 | Brereen 
pRB Reape ey pe EPP pees ——— $1,905,590, 786 $1,913,565,212 








Certificates and 








Coinage of the United States Mints. 


Treasury notes represented by coin, bullion, or currency in Treasury are 
not included in the above statement. 

















eeeeeeeeecese eee eceeeeeaeeeeeseeaeeeeeeee 






































THE BANKERS’ MAGAZINE. [Junz, 1897.) 


BANKERS’ OBITUARY RECORD. 





Baker.—William K. Baker, President of the Chapin National Bank, Springfield, Mass., 
and one of the most prominent men of that city, died May 18. 

Brough.—C. Brough, Manager of the Bank of Montreal, Toronto, Canada, died May 10, 
aged sixty years. He was an expert financier. . 

Escandon.—Don Antonio Escandon, Vice-President and Acting President of the National 
Bank of Mexico, died May 21,.of pneumonia at his home in Mexico City. Mr. Escandon was 
seventy-five years of age. He was a Spaniard and went to Mexico when quite young. He 
quickly acquired considerable wealth by his industry and close application to business. He 
leaves a fortune estimated at from $6,000,000 to $8,000,000. 

Fay.—Wwm. H. Fay, for the past twelve years President of the First National Bank, — 
boro, Mass., died May 12, aged seventy-six years. 

Gilmore.—H. B. Gilmore, Cashier of the People’s Savings Bank, Jackson, Tenn., and a 
prominent young business man, died May 25. 

Goodwin.—William H. Goodwin, President of the Eliot National Bank, Boston, while 
walking near his residence, on May 13, was struck by a falling bough and fatally injured, his 
death occurring within twenty minutes after the accident. Mr. Goodwin was seventy-four 
years of age, and had been President of the Eliot National Bank for twenty-five years. 

Harsh.—George Harsh, Vice-President of the First National Bank, Massillon, Ohio, a citi- 
zen of wealth, and also promineut in the politics of his State, died May 5. 

Hunter.—James C. Hunter, one of the founders of the American Exchange Bank, Dul- 
uth, Minn., died May 18, aged sixty-seven years. | 

Lawrence.—Charies F. Lawrence, until about five years ago a member of the banking 
firm of Lawrence, Frazier & Co., New York city, died May 12. Mr. Lawrence was born in 
Massachusetts fifty-five years ago. 

Mather.—Roland Mather, who was formerly prominently identified with banksin Hart- 
ford, Conn., and a member of a distinguished New England family, died May 10, aged about . 
eighty-six years. 

Molson.—J. H. R. Molson, President of the Molsons Bank, Montreal, died May 28. 

Nelson.—Nathan W. Nelson, President of the Metropolitan Bank, Richmond, Va., died 
by his own hand, May 8. He had been in very poor health fora long time. He was seventy- 
seven years of age at the time of his death. Mr. Nelson was a successful merchant, and had 
amassed considerable wealth, which he used in building up business and banking enterprises. 

Noecker.—William Noecker, President of the First National Bank, Monticello, Ill., died 


May 4. 
Rice.—Isaac Rice, President of the First National Bank, ‘Oregon, IIl., since 1879, died May 


3, aged seventy-one years. 
Robinson.—W. R. Robinson, President of the National Bank of Lancaster, Ky., died 


recently. 
Salter.—Robert B. Salter, Cashier of the Sixth National Bank, Philadelphia, died re- 


cently. 
Todd.—George C. Todd, Cashier of the Dobbs Ferry (N. Y.) Bank, died May 22, aged forty 


years. 
Van Inwegen.—Eli Van Inwegen, Vice-President of the First National Bank, Port 
Jervis, N. Y., from 1874 untii his recent retirement from active business, died May7. Mr. Van 
Inwegeu was born at Huguenot, N. Y., April 23, 1816. He was long and prominently identi- 
fied with banking and local politics, and was a man of the highest integrity. His son, Charles 
F. Van Inwegen, is now President of the First National Bank of Port Jervis. 

Wales.—W. H. Wales, Cashier of the Merchants and Mechanics’ Savings Bank, Norfolk, 
Va., for about twenty years, died May 21. 

Whe-iock.—A. D. Wheelock, President of the Nassau Trust Co., Brooklyn, N. Y., died 
June 6. Mr. Wheelock was born in Massachusetts seventy-four years ago. 

Whitney.—E. C. Whitney, Cashier of the Lincoln National Bank, of Boston, died June 8, 
aged sixty years. 

Wilson.—William H. Wilson, for twenty-six years Cashier of the West End Savings 
Bank, Pittsburg, Pa., died May 4, in his sixty-ninth year. He had been long identified with 
banking interests, and was highly 

Woodruff.— Russell C. Woodruff, Cashier of the Prescott (Arizona) National Bank, died 
May 2, aged thirty-eight years. Mr. Woodruff was formerly engaged in banking at Detroit, 


Mich. 
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United States Trust Company, 


45 and 47 WALL STREET. 
CAPITAL AND SURPLUS, 


ELEVEN MILLION DOLLARS. 


This Company is a legal depository for moneys paid into Court, and is authorized to act as 
guardian, trustee or executor. 
INTEREST ALLOWED ON DEPOSITS, 
which may be made at any time and withdrawn after five days’ notice, and will be entitled to 
interest for the whole time they may remain with the Company. 
Executors, Administrators, or Trustees of Estates, Religious and Benevolent Institutions, and 
indviduals will find this Company a convenient depository for money. *. 


JOHN A. STEWART, President. 
GEORCE BLISS, Vice-President. JAMES S. CLARK, 2d Vice-President. 
HENRY L. THORNELL, Secretary. LOUIS C. HAMPTON Asst. Secretary. 











TRUSTEES. 


SAMUEL SLOAN, EDWARD COOPER, WM. D. SLOANE, 

D. WILLIS JAMES, W. BAYARD CUTTING, GUSTAV H. SCHWAB, 

JOHN A. STEWART, CHARLES 8. SMITH, FRANK LYMAN, Brooklyn, 
JOHN HARSEN RHOADES, WM. ROCKEFELLER, GEORGE F. VIETOR, 

ANSON PHELPS STOKES, ALEXANDER E. ORR, WILLIAM WALDORF — 
JOHN J. PHELPS, WILLIAM H. MACY, IR., JAMES STILLMAN, 

JOHN CROSBY BROWN, DANIEL LORD, JOHN CLAFLIN. 


The Seaboard National Bank. 


UNITED STATBHS, 
Depository of the STATE OF NOW YORE, 





CITY OF NEW YORE, 





18 BROADWAY, - - - - - - NEW YORK. 


SAMUEL G. BAYNE, President. 
STUART G. NELSON, Vice-Pres. J. F. THOMPSON, Cashier. 
C. C. THOMPSON, Assistant Cashier. 


Capital, $500,000. Surplus, $250,000. 
Profits, $50,000. 


BOARD OF DIRECTORS: 
Samuel CG. Bayne, . Daniel O’Day, 
Joseph Seep, T. Wistar Brown, Wm. A. Ross, 
Edward V. Loew, . Stuart C. Nelson, George Milmine, 
Francis V. Creene, Henry Thompson, Franklin Quinby. 


This bank acts as Reserve Agent for banks throughout the country. 
Solicits correspondence and the accounts of Banks, Bankers, etc., and is prepared to act as transfer 
and financial Agent for States and corporations. Collections made promptly and economically. 
Orders from correspondents for the purchase or sale of securities, in any of the New York markets, 
carefully executed. , ; 
Send your business to the Seaboard and you will find it prompt, accurate 
and accommodating. 



























The National Park Bank — 


OF NEw YORK. 


Capital, $2,000,000. BGurplus, $3,000,000. 


EDWARD E. POOR, President. STUYVESANT FISH, Vice-President. : 
JOSEPH T. MOORE, Vice-President. RICHARD DELAFIELD, Vice-President. 
GEORGE 8. HICKOK, Cashier. EDWARD J. BALDWIN, Asst. Cashier. \ 























DIRECTORS: P 
JOSEPH T. MOORE, EDWARD OC. HOYT, FRANCIS R. APPLETON, 
STU YVESANT FISH, EDWARD E. POOR JOHN JACOB ASTOR, 
GEORGE 8. HART W. ROCKHILL POTTs, GEORGE 8. HICKOK | f 
CHARLES STERNBACH, AUGUST BELMONT, GEO. FREDK. VIET 
NER, RICHARD DELAFIELD, ’ HERMANN OELRICHS. ) 


SAFE DEPOSIT DEPARTMENT. 


Extensive Safety Vaults for the convenience of Depositors and Investors. Entrance only through the 
Bank. Open from 9 A.M. until 4 P.M. 


The Mercantile National Bank 


OF THE CITY OF NEW YORK. 











No. 191 Broadway. 
Capital, $1,000,000. Surplus Fund, $900,000. 


FREDERICK B. SCHENCK, President. CHARLES M. VAIL, Vice-President. 
JAMES V. LOTT, Cashier. EMIL KLEIN, Asst. Cashier. 











Accounts solicited from all sections of the country. 
Correspondence with a view to business invited. 





ORGANIZED 1882. 


Montana National Bank, 
HELENA, MONTANA. 


UNITED STATES  DEPOSITARY. 
Capital, $500,000. __—. Surplus, $100,000. 














A:GENERAL BANKING BUSINESS TRANSACTED. 





Collections receive prompt attention. Correspondence invited. 


OFFICERS. 
_ THOMAS A. MARLOW, President. HERMAN GANS, Vice-President. 
ALBERT L. SMITH, Cashier. 
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The First National Bank, - 


Cor.. Monroe and Dearborn Streets, 

































CHICAGO, ILLINOIS. 





\ Capital, $3,000,000. Surplus, $2,000,000. 





SAML, M. NICKERSON, President. 
' JAMES B. FORGAN, Vice-President. CEO. D. BOULTON, 2d Vice-President. 
R. J. STREET, Cashier. HOLMES HOGE, Asst. Cashier. 
, FRANK E. BROWN, 2d Asst. Cashier. 





A Regular Banking Business Transacted. 








Foreign Exchange, all classes Investment Bonds (viz.: U. 8. Bonds, City of Chicago, Cook County 
and Park Bonds) bought and sold, and Circular Letters of Credit for Travellers’ Use issued available in 
any part of the world. 

COLLECTIONS carefully made and promptly accounted for on moderate terms. 





Safe Deposit Vaults i Basement; entrance on Dearborn Street. 


Bankers Mutual fasualty fo. 


MANHATTAN BUILDING, 


DES MOINES, IOWA. 
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DIRDCTORS. 
HAS. R. HANNAN, Cashier Citizens’ State Bank, * R. MOORE, President State Bank, Jackson, Minn. 
Council Bluffs, I. OHN H. LEATHERS, Cashier Louisville Banking Co., 
. M. WOODWORTH, — Commercial State Bank, Louisville, Ky. 
Marshalltown, President Kentuc ort Association. 
J. M. DINWIDDIE, Cashier Cedar Rapids Sav. Bank, | C. F. SMITH, Cashier First National Bank, McGregor, 
Cedar Rapids. Texas. 
Secretary Iowa Bankers’ Associat Secr Texas Bankers’ Association. 
J. ¢. ROUNDS, esident Citizens’ N met nome Bank, | JAS. FERGUSON, V.-P. Northwestern Nat. Bank, West 
es Moines, Ta. 1 ee . Wis. 
gy sod Clearing-House Association. ——— Cashier Ainsworth Savings Bank, 
A. U. QUINT, President State Bank, Scranton, Iowa. ——— 
S. O'DONNELL, Pres. Citizens’ National Bank, New | E. B. BRANCH, ——— Neb 
Philadelphia, O. EDWIN GOODALL, Des Moines, Iowa. 
A. GRAHAM, Cashier Citizens’ Bank, Sidney, Ohio. F. ELMORE, Cashier Bank of Winchester, Kan 
F. M. —— Cashier L. Rudd & Son Bank, Bronson, | J.D. nn Cashier First National Bank, ‘Chester, 
c Illinoi 
M. * — President Huron County Bank, Sand 
eac 


Insurance against Loss of 
. J © money and Securities in Regis- 
and Robbery of Banks, Liberal tered Mail. Better, Safer, and 


Terms, Absolute Security at - Cheaper than Shipping by Ex- 
Actual Cost. press. 


Insurance against Burglary 


Organized and conducted by Bankers. Confines its business to Banks. 


Operated on a fixed level premium. Correspondence solicited. 








THE 


Hanover National Bank : 
9 & 11 NASSAU STREET. 


ESTABLISHED 18651. 


Capital, - - - - - $1,000,000. 
Surplus and Profits, - $2,000,000. 





JAS. T. WOODWARD, Pres’t. 
JAS. M. DONALD, Vice-Pres’t. 
WM. HALES, Jr., Cashier. 





DIRECTORS. 


VERNON H. BROWN, WILLIAM HALLS, JR.., ELIJAH P. SMITH, 
JAMES M. DONALD, : HUDSON HOAGLAND, ISIDOR STRAUS, 
SIGOURNEY W. FAY, WILLIAM ROCKEFELLER, JAMES T. WOODWARD. 


MARTIN 8S. FECHHEIMER, JAMES STILLMAN, 


NATIONAL 


Bank of the Republic 


OF THE CITY OF CHICAGO. 


——— \ 








CAPITAL, - - - ONE MILLION DOLLARS. 





_ Issues Travelers’ Letters of Credit avail- 


able all over the world. Buys and sells 
Foreign and Inland Exchange and ad- 
vances money to merchants for legitimate 
mercantile use. 


JOHN A. LYNCH, President. W. T. FENTON, J, H. CAMERON, Asst. Cashier. 
A. M.YROTHSCHILD. Vice-Pres’t. 2d Vice-Pres’t and Cashier. H. R. KENT, Asst. Cashier. 
R. M. McKINNEY, 2d Asst. Cashier. 
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v Canada. 


Merchants’ Bank of Canada. 


Capital, Paid Up - - = = $6,000,000. 
Reserve Fund - = = #= «= $000,000. 


HEAD OFFICE, - - - - - - -»« » MONTREAL. 


BOARD OF DIRECTORS. 


ANDREW ALLAN, Esq., President. HECTOR MACKENZIE. Esq., Vice-President. 


JONATHAN Hopason, Esq. JOHN CASSILS, Esq. H. MONTAGU ALLAN. Eso J. P. DAWES, Esq. 
T. H. Dunn, EsQ. SIR JOSEPH HICKSON. ROBERT MACKAY, Esq. 


GEORGE HAGUE, General Manager. E. F. HEBDEN, Superintendent of Branches. 














BRANCHES IN ONTARIO AND QUEBEC. 











Belleville, Gananoque, Kincardine, Mitchell, Perth, Renfrew, St. Jerome, Q. 
rlin, Hamilton, Kingston, Napanee, Prescott, Sherbrooke, Q. St. Thomas, 
Brampton, Hespeler,’ London, Ottawa, — ‘Ont. Stratford, Toronto, 
Chatham, Ingersoll, Montreal, Owen Sound, Quebec, St. John’s, Q. Walkerton 
Galt, Windsor. 
BRANCHES IN MANITOBA. 
Winnipeg. Brandon. 





AGENCY IN NEW YORK. 
52 William St., Messrs. JOHN B. HARRIS, JR. and T. E.MERRITT, Agents. 
Bankers in Great Britain.—London, Glas ows Edinburgh and other points. The Clydesdale Bank 
(Limited). Liverpool—The Bank of Liverpool (Limited). 


Bankers in United States.—New Sasi damcintonms Exchange National Bank. Boston—Merchante’ 
National Bank. Chi American es mm ge National Bank. St. Paul, Minn.—First National Bank. 
Detroit—First National Bank. Buffalo—Bank of Buffalo. San Francisco—Anglo-Californian Bank, and 
Bank of British Columbia. 


Nova Scotia and New Brunswick.—Bank of Nova Scotia and Merchants Bank of Halifax. 
British Columbia.—Bank of British Columbia. 


A General Banking Business Transacted. 
LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 


THE CANADIAN BANK OF COMMERCE. 


HEAD OFFICE, TORONTO. 
Paid-Up Capital, $6, 000,000. Rest, $1,000,000. 














DIRECTORS. 
Hon. GEO. A. COX, President. ROB’T KILGOOR, Esq., Vice-President. 
JOHN HOSKIN, Esq., Q. C., LL. D, W. B. HAMILTON, Esq. JAS. CRATHERN, EsQ. 
MATTHEW LEGGAT, Esq. J. W. FLAVELLE, Esq. 
B. E. WALKER, General Manager. J. H. PLUMMER, Ass’t Gen. Manager. 
A. H. IRELAND, Inspector. G. H. MELDRUM, Ass’t Inspector. 
New York—A.LeEx. LAIRD and WM. GRAY, Agents. 

BRANCHES. 
Ayr. Cayuga. Goderich, Orangeville. Sarnia. Toronto: Walkerville, 
Barrie. Chatham, Guelph. Ottawa. Sault Ste. Marie. (Head Office& Waterloo. 
Belleville. Collingwood. Hamilton. Paris. Seaforth. § Branches.) Windsor. 
Berlin. Dundas. London. Parkhill. Simcoe. Toronto Junc- Winnipeg. 
Bienheim. Dunnville. Montreal: Peterboro. Stratford. tion. Woodstock, 
Brantford. Galt. (2 Branches.) St. Catharines. Strathroy. Walkerton. 


Commercial Credits issued for use in Europe, the East and West Indies, China, Japan and South 
America. Sterling and American Exchange bought and sold. Collections made on the 
most favorable terms. Travelers’ Letters of Credit issued for use in all parts 
of the world. Interest allowed on depcsits. 


BANKERS AND CORRESPONDENTS. 








GREAT BRITAIN—The Bank of Scotland. NEw YorRK—The American Exchange National 
INDIA, CHINA AND JAPAN—The Chartered Bank of Bank of New York. 

India, Australia and China. CuHicaGo—The American Exchange National Bank 
GERMANY—The Deutsche Bank. _ Of Chicago. al 
AUSTRALIA, AND NEW ZEALAND—The Union Bank DULUTH— First National Bank. 

of Australia. , SAN FrRANCISCO—The Bank of British Columbia. 
PARIS, FRANCE—Credit Lyonnais; Lazard Freres BRITISH CoLUMBIA—The Bank of British Columbia. 

ie. HAMILTON, BERMUDA—The Bank of Bermuda. 
BRUSSELS, BELGIUM—J, Matthieu & Fils. KINGSTON, J AMAICA—Bank of Nova Scotia. 



















Canada. 





BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $1,500,000 . . Reserve Fund, $1,500,000 


DIRECTORS: 
JOHN DOULL, PRESIDENT. ADAM BURNS, VICE-PRESIDENT. 
R. B. SEETON, JAIRUS HART, JOHN Y. PAYZANT. 
THOMAS FYSHE, CASHIER. 


meet Geese 6 ltl ltl Cell el he, BS. 


BRANCHES : 


In Nova Scotia.—AMHERST, ANNAPOLIS, BRIDGETOWN, DIGBY, KENTVILLE, LIVER- 


POOL, NEW GLASGOW, NORTH SYDNEY, OXFORD, PICTOU, STELLARTON, WESTVILLE 
(Sub. to Stellarton), YARMOUTH. 


In New Brunswick.—CAMPBELLTON, CHATHAM, FREDERICTON, MONCTON, ‘NEW- 
CASTLE. ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX, WOOD- 


In Prince Edward Island.—CHARLOTTETOWN, SUMMERSIDE. 
In Quebec.—MONTREAL. 
In‘Newfoundland.—ST. JOHN’S, HARBOR GRACE. 


In United States.—CHICAGO, III. H.C. McLeod, Mgr. and Alex. Robertson, Asst. Mgr. 
CALAIS, Maine. 
In West Indies.—KINGSTON, Jamaica. 


CORRESPONDENTS. 
Dominion of Canada.—Canadian Bank of Commerce and Branches; Bank of British Columbia. 
Great Britain.—London: Royal Bank of Scotland. Scotland: Royal Bank of Scotland and Branches. 
St. Pierre.—Miquelon: La Banque des Iles St. Pierre et Miquelon. 

United States. New York: Bank of Mow York N.B.A. Boston: Merchants’ National Bank. San 


The Merchants’ Bank of Halifax. 


Capital Paid-up, $1,500,000. Reserve Fund, 31,075,000. 






















































BOARD OF DIRECTORS. 
THOMAS E. KENNY, PRESIDENT. THOMAS RITCHIE, VIcE-PRESIDENT. 
M. DWYER. H.G. BAULD. WILEY SMITH. Hon. H. H. FULLER, M.L.C. Hon. DAVID MACKEEN. 








HEAD OFFICE, HALIFAX, NOVA SCOTIA. 
D. H. DUNCAN, Cashier. - - - - - = W. B. TORRANCE, Asst. Cashier. 


MONTREAL (Chief Office), E. L. PEASE, Manager. 
Oity Branches, Cor. Notre Dame & Seigneur Streets. Westmount—Greene Avenue, 


BRANCHES AND AGENCIES. 
In Nova Scotia.—Antigonish; Bridgewater; Guysborough ; Londonderry; Lunenburg Maitland 
Hants Co.; Pictou; Port Hawkesbury, C. B.; Shubenacadie, Sydney, C. B.; Truro; Weymouth. 
In New Brunswick.—Bathurst; Dorchester; Fredericton; Kingston, Kent Co.; Moncton: New- 
castle, Sackville; Woodstock. 
In Prince Edward Island.—Charlottetown; Summerside. 
In Newfoundland.—*t. Johns. 


BANKERS AND CORRESPONDENTS. 
New York—The Chase National Bank. Boston—National Hide and Leather Bank. Buffalo—The 
City Bank. Ontario and Quebec—Merchants’ Bank of Canada. London, England—Bank of 
Scotland. Paris, France—Credit Lyonnais. Hamilton, Bermuda—Bank of Bermuda. 





COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 
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The Bank of British North America. 


ESTABLISHED IN 1836. 


INCORPORATED BY ROYAL CHARTER IN 1840. 


PAID-UP CAPITAL, - — 22 £1,000,000 STERLING. 
RESERVE FUND, - - - - - £275,000 STERLING. 








LONDON OFFICE, 3 CLEMENTS LANE, LOMBARD ST., E, C. 





COURT OF DIRECTORS. 





JOHN H. BRODIE, Esq. GASPARD FARR) BB. ag HENRY J. B. KENDALL, Esq. 
J. J. CATER, Esq. RICHARD H. GLYN a FREDERICK LUBBOCK, Esq. 
HENRY R. FARRER, Esq. EDW. ARTHUR HOARE, Esq. J. J. KINGSFORD, Esq. 








GEO. eg ——— WHATMAN Esq. 
SECRETARY, A. G. WALLIS. Esq 
BANKERS, THE BANK OF ED ENGLAND: Messrs, GLYN. MILLS, CURRIE & CO. 
AGENTS IN THE UNITED STATES. 
New York, (52 Wall St.) - LAWSON and J. C. WELSH 
an Francisco, (124 Sansom St. J H. M. J. MCMICHAEL and J. R. AMBROSE. 


DOMINION OF CANADA. 


_Quzp BO MONTREAL QUEBEC. Nova Scorra.—HALIFAX. 
OnTaRI0._OTTAW TORONTO, KINGSTON, HAMILTON, BRANTFORD. PARIS, LONDON. 
NEW ecm. JOHN, FREDERICTON. ‘MANITOBA._WINNIPEG, BRANDON. 
BRITISH COLUMBIA.—KASLO, ROSSLAND, SANDON, SLOCAN CITY, TRAIL (Sub-Agency), VICTORIA, 
VANCOUVER. 
General Manager, H. STIKEMAN. Inspector, JAMES ELMSLY. 





COMMERCIAL CREDITS 
Issued for use in Europe, China, Japan, East and West Indies; the Brazils, River Plate, Australia, ete. 





CIRCULAR NOTES 
Issued in Pounds Sterling, Available in All Parts of the World. 


[MPERIAL RANK OF (ANADA. 


Capital authorized, $2,000,000. Capital paid up, $1,963,600. Rest, $1,156,800. 



































DIRECTORS. 
H. S. HOWLAND, PRESIDENT. T. R. MERRITT, VICE-PRESIDENT. 
WM. RAMSAY. ROBERT JAFFRAY. HUGH RYAN. T. SUTHERLAND STAYNER. 
HEAD OFFICE, TORONTO. 
D. R. WILKIE, GENERAL MANAGER. E. HAY, INSPECTOR. 
BRANCHES IN ONTARIO. 
—7 NIAGARA FALLS TORONTO, 34 Wellington St., E. ST. CATHARINES 
GALT RAT PORTAGE 4 Cor. Yonge & Queen WELLAND 
INGERSOLL SAULT STE. MARIE ss Cor. Yonge & Bloor WOODSTOCK 
Branches in Manitoba, North-West Territories and British Columbia: 
WINNIPEG, MAN. PORTAGE LA PRAIRIE, MAN. BRANDON, MAN. 
CALGARY, ALBTA. PRINCE ALBERT, SASK. _ EDMONTON, ALBTA. 


VANCOUVER, B. *C. 

BRANCHES IN ONTARIO.—EssEx, FERGUS, GALT, INGERSOLL, NIAGARA FALLS, PoRT COLBORNE, ST. CATHARINES, 

ULT STE. MARIE, St. THOMAS, WELLAND, WOODSTOCK, RAT PORTAGE. 

HEAD RAD OFFICE, Cor. WELLINGTON STREET AND LEADER LANE. 
TORONTO. BRANCH — ss YONGE AND Quzex STREETS. 

“eé 6é LOOR ‘ 
BRANCHES | F ‘NORTHWEST. — Man.; BRANDON, Man. ; PORTAGE LA ‘PRamiz, Man.; CaLgary, Alba. 
CE ALBERT, SASK.; EDMONTON, Alba. 


AGENTS AND CORRESPONDENTS. 


CANADA—Bank of Montreal and Branches. Boston—National Bank of the Commonwealth. 
GREAT BRITAIN—Lloyds Bank (Limited). CHiIcaGo—First National Bank. 
Manchester & Liverpool District Banking DETROIT—Detroit National Bank. 
Co. (Limited). DuLuTH—First National Bank. 
UNITED STATES—New YorkK—Bank of Montreal. PHILADELPHIA—Farmers’ & Mechanics’ National Bank. 
BuFFALO—Bank of Buffalo. St. Paut—Second National Bank. 


SAN FRANCISCO.—Wells Fargo & Co’s Bank. 





SAVINGS BANK DEPARTMENT.—Interest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought and Sold, 


Dealers in Sterling Exchange 








Advertisements. 
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The Fidelity and Casualty Company 


OF NEW YORK. 
97 to 103 Cedar Street. 


GEO. F. 


SEWARD, President. 





FIDELITY INSURANCE. 


For Officials and Employés of Banks, 
Financial and Commercial Corporations, 
Firms, &c. 
The Pioneer American Company. 
Eighteen Years’ Experience. 
Three Thousand Claims Adjusted. 
Risks confined to limited amounts and selected 
classes of employment. 


Special quotations for entire staff under single 
Bond. 





BURGLARY INSURANCE. 


For Banks and Financial Institutions. 


Policies cover loss of money, bullion and secur- 
ities through Burglary, also through Daylight 
Robbery, and include indemnity for all damage to 
safe, vault or building. 

Maximum Risks, $30,000. 

The Premium Rate is determined by the char- 
acter of safe and vault work, the safeguards em- 
ployed, and the social conditions of the section in 
which the risk is located. 





THE LARGEST CASUALTY 


COMPANY IN 


THE WORLD. 





Capital, $250,000.00 
Assets, $2,773,700.00 


Surplus, $398,623.19 
Reserves, $2,075,335.00 


Losses Paid, $37,494,550.00 





SYRACUSE, N. Y. 





COMMERCIAL BANK. 


RESERVE DEPOSITORY FOR STATE BANKS. 


Capital, $250,000. 
HENDRICK 8S. HOLDEN, President. 


Profits, $63,000. 
GEORGE M. BARNES, Vice-President. 


ANTHONY LAMB, Cashier. 


Collection Facilities Unsurpassed. 


ACCOUNTS SOLICITED. 


PROMPT ATTENTION. 


LIBERAL TERMS. 





NOTICE. 





The new issue of the BANKERS’ REFERENCE Book (Volume XIII.), is now ready 
with corrections brought up to March 15. 
Gives detailed Reports, and the Correct Rating of all the National 4 State banks 


in the United States, and also of all the Private bankers, companies, etc., 


transact- 


ing any class of banking collection or investment business. 
The only Rating and Report book of banks and bankers published. Valuable to 


banks of every class. 


For terms and further particulars see advertisement in this number of the MAGAZINE. 


BRADFORD RHODES & CO., 


78 WILLIaM St., NEw YorK, 




















Union Trust Company | 


OF NEW YORK, 
No. 80 Broadway. 


Capital, $1,000,000, Surplus, $5,213,000. 


Authorized to act as Executor, Administrator, : 


Guardian, Receiver, or Trustee, and is 
A LEGAL DEPOSITORY FOR MONEY. 


Accepts the transfer mcy and ry of 
—— and acts as Trustee of mortgages 0 corpor- 


Allows interest on hw its, which may be made 
at any time an wn on five days’ notice 
with interest ony the ‘whole time they remain with 
the company. 

For the convenience of Ronee this com 
also opens current accounts subject, in accordance 
with its rules, to check at s aah Soe and allows inter- 
est upon the resulting lances. Such 
checks pass through the Cl owe 





Attends specially to the management of Real Estate, 
and to collection and remittance of rents. Also holds 
safe keeping, collecting and remitting in- 


EDWARD KING, PRESIDENT. 


CORNELIUS D. WOOD, 
JAS. H. OGILVIE 
AUG. W. KELLEY, 


oy V. B. THAYER, Secretary. 
EDWARD R. Merritt, Assistant Secretary, 
CARROLL C. RAwtinas, Trust Officer. 


HAIGHT & FREESE, 


BANKERS 


— AND— 


Commission Stock Brokers. 


NEW YORK, 53 BROADWAY. 
BOSTON, 85 STATE ST. 
PHILADELPHIA, 402 WALNUT ST. 


TON, PROVISIONS 
Bought and top for Cash or on x? em of 8 to5 


| Vice-PREsrDENTs. 








rcent. Commission 
— WRITE OR CALL FOR OUR— 
“400 PAGE sone uid MANUAL,” 
Conceded by and Boards of Trade 





IssUED GRATIS AND MAILED FREE. 


Determining the Financial Responsibil- 
ity of ‘the Firm with which you 
Deal is as Important as Se- 
lecting the right Stock. 

New York National Bank references furnished. 


UPTOWN OFFICE, PRIVATE 
1122 W 


way. IRES. 





AMERICAN 
Bank Note Company, 


78 vo 86 TRINITY PLACE, 
NEW YORK. 
= Business Founded 1796 «<- 


ENGRAVING AND PRINTING, 


Sie eg — 


FROM STEEL PLATES, 

With SPECIAL SAFEGUARDS te PREVENT COUNTERFEITING. 
SAFETY COLORS. SAFETY PAPERS. 
Work Executed in Fireproof Buildings. 
LITHOGRAPHIC AND TYPE PRINTING. 
MAILWAY TICKETS OF IMPROVED STYLEA 

Show Cards, Labels, 





CHROME: 


TRADE MARKs 


None 
Genuine 
unless c S 


with Our 
Trade 
Mark. 


Stamped 
ADAMANTINE., ° 


Welded Chrome Steel 


AND IRON (5 ply) 
For SAFES, VAULTS, Etc. 


Positively Burglar Proof. 


Cannot be Cut, Sawed or Drilled. 
Sole Manufacturers in the United States. 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 


BROOKLYN, N. Y. 


C. J. CANDA, Seo’y. 
J. @. DUNSCOMB, Treas. 


C. P. HAUGHIAN, Pres. 
F. B. CANDA, Vice-Pres. 















Advertisements. 


Rxaurn, Nachop & KUHNE, — 


BANKERS, 











No. 13 William Street, New York. 


Make arrangements with Issue Letters of Credit | Sell Drafts 
Banks and Bankers for Travelers, available | on Australia, South Africa, 
enabling them to issue their | throughout Europe, the British India, Ching, Japan, 








OWN DRAFTS on the princi- | Orient, etc. South America, Mexico, 
pal cities of Europe and the Transfer Money Havana, and the West 
Orient. by mail and telegraph. Indies. 





Gilman, Son & Co., 


No, 62 Cedar Street, New York. 





Correspondents for Banks, Bankers, Merchants, Corporations, 
Individuals and Estates in the East and West. 


( 





ACCOUNTS RECEIVED ON FAVORABLE TERMS. 





MUNICIPAL AND OTHER INVESTMENT SECURITIES BOUGHT AND SOLD. 





EMERSON McMILLIN. HENRY B. WILSON. 


Emerson McMillin & Co., 
BANKERS, 
40 WALL STREET, 3 NEW YORK. 





Investment Securities. 
GAS and STREET RAILWAYS a specialty.: 


HIGH CLASS BONDS AND DIVIDEND PAYING STOCKS 
Bought and Sold on Commission. 
FINANCIAL AGENTS FOR CORPORATIONS 
In Paying Coupons and Dividends. 


COUPONS AND DIVIDENDS COLLECTED AND PROMPTLY .REMITTED. 






































— 








THE FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
OFFERS TO DEPOSITORS EVERY 
FACILITY WHICH THEIR BAL- 
ANCES, BUSINESS AND RESPON- 
SIBILITY WARRANT. 





THE NATIONAL 


Bank of. the Republic 


OF NEW YORK, 


UNITED BANK BUILDING, Cor. Wall Street and Broadway. 


Capital, $1,500,000. Surplus, $500,000. 


OFFICERS: 
OLIVER S. CARTER, President. 
EUGENE H. PULLEN, Vice-President. 
CHARLES H. STOUT, Cashier. 
W. B. T. KEYSER, Asst. Cashier. 





Accounts of Banks and Bankers Received. 
CORRESPONDENCE SOLICITED. 





Buy and Sell United States Bonds and Make Transfers and Exchanges in 
‘ Washington without Additional Charge. 

















THE CHICAGO NATIONAL BANK, 


Dearborn & Monroe Streets, CHICAGO. 








CAPITAL, $500,000. SURPLUS, $500,000. 


DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
ANDREW McNALLY, J. R. WALSH, C. K. G. BILLINGS, JOHN M. 
SMYTH. 

We solicit accounts of Banks and Bankers, and invite 
correspondence or a personal interview with a view to 


business relations. 


J. R. WALSH, President. F. M. BLOUNT, Cashier. 
T. M. JACKSON, Asst. Cashier. 





THE FIRST NATIONAL BANK, 
DENVER, COLORADO. 


CAPITAL AND SURPLUS, $1,000,000. 











D. H. Meffat, President. W. 8. Cheesman, Vice-President. 
G. E. Ross-Lewin, Cashier. Thomas Keely, Assistant Cashier. 
J. A. Vickers, Second Asst. Cashier. 
COLLECTIONS PROMPTLY ATTENDED TO. CORRESPONDENCE SOLICITED. 





THE BANKERS NATIONAL BANK, 


OPENED FoR BusINESS, CJFRICAGO. AUGUST 11, 1892. 





OA PIVA Ls; - - - <= $S1,000,000.00. 
E. S. LACEY, President, JOHN C. CRAFT, — 
Ea-Comptrotler of the Currency. Late Acting. ‘Asst. Trehsurer U. 8., Chicago. 
D. B. DEWEY, Vice-President, J. C. MCNAUGHTON, Asst. Cashier, 
Ea-Pres. American Ez. Nat. Bank, Chicago. Late State Bank Examiner for Nebraska. 
GEO. S. LORD, 2d Vice-President. F. P. JUDSON, 2d Asst. Cashier. 





WE SOLICIT YOUR BUSINESS. 
The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 
terms consistent with safe and conservative banking. 
CORRESPONDENCE solicited with those contemplating a change or division of their Chicago 


accounts. 
DEPOSITS--July 12, "93, $1,533,983; Dec. 17, '96, $3,773,080. 














ADVERTISEMENTS. ; 








BONDS OF SURETYSHIP 





for Officers and Employees in — of trust. 





(The Original Company.) 
THE 
Guarantee Company 
OF NORTH AMERICA. 


Head Office, Montreal. 
New York Office, 111 Broadway. 





EDWARD RAWLINGS, 
President and Managing Director. 


D. J. TOMPKINS, Secretary N. Y. Branch. 





UNITED STATES 


‘Guarantee Company. 


Principal Office, 
No. 111 Broadway, New York. 





EDWARD RAWLINGS, - -  - President. 
H.W. CANNON, GEO. COPPELL, —_Vice-Prests. 
D. J. TOMPKINS, 29 ts ” * decretary. 





a, OEAS eae al a ee 


2) Wied Lenskenenes van W. Gregerson, 46 Central St. 
HILADELPHIA, re Sabine, 407 Matual Life Bldg. 














SHICAGO R. Pruyn, 400 The Temple. 
BAL re SOeeeeee Seen eeaeeeenee 1 —— a 
FRALO. 8.8. Mt s. 28 — 
DENVEB...... Brannen & Kellogg, i BO A ye St. 
ETROIT G 88 G St. 
KANSAS CITY . RB. Treat, N. Y. Life B’ld’g. 
LOUISVILLE P. N. Clarke & Co., 207-2 
pry * Columbia Bldg 
MILWAUKEE........ L. A. Wheeler, Res. Agt. N 


MINNEAPOLIS 








ara Ins. Co. 
Eggleston & Sutherland, 
Oneida Block. 


—— Cooley & gay 7 Noel Block. 
NEW OR ORLEANS. — Ino 46 Camp St. 
OMAHA 

















— 
PITTSBURG..........Edward R. Munro, * 4th gon, 81% 
PORTLAND, ME. Prentiss * 
PROVIDENCE. C. F. Parkhurst, 17 —— 
House St. 
HESTER. E. F. Ashley, Powers Block. 
SYRAOUSE .......... Dow & Behm, Onon. Co. Savings 
ST. PAUL.......J. J. biden og Germania Life 
ST. LOUIS....... ©. Case, 117 North 
WASHING T ON, D. C.. eeeceee ...Latimer & 38381* 


The only companies strictly confining their business to isuing bonds to persons in positions of trust. 





K ountze Brothers, 


BANKERS, 
Broadway and Cedar Street, 


NEW YORK. 





A General Banking Business Transacted. 





DEPOSITS RECEIVED 
And Interest Allowed on Balances. 





Exchange drawn on, and Cable Transfers made 
to, Great Britain, Ireland, and the 
Continent. 





LETTERS OF CREDIT 


Issued for the use of Travelers, available in 
all“parts of the World. 





CORRESPONDENCE INVITED. 





PROVIDENT SAYINGS 


LIFE ASSURANCE SOCIETY 


OFINEW-YORK. 





EDWARD W. SCOTT, President. 





Issues the most desirable forms of 


POLICIES 


Adapted to the practical needs of all 
Assurers. 


— ç — — 


Home Office—29 Broadway. 
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The New York 
Life Insurance & Trust Co., 
No. 52 Wall Street. 


CHARTERED IN 1830. 


Grants Annuities. 
Accepts Trusts created by Will or otherwise. 
Manages Property as Agent for the owners. 
Allows Interest on Deposits payable after ten days’ notice. 
‘Legal Depository for Executors, Trustees and Money in Suit. 


TRUSTEES. 


S. VAN RENSSELAER CRUGER, WILLIAM W. AsTorR, Henry A. C. TAYLOR, 


Jas. P. KERNOCHAN, 








Wu. C. SCHERMERHORN, HENRY PARISH, FREDERIC BRONSON, O. OD. IsELIN, 

ROBERT GOELET, JAMES A. ROOSEVELT, EpmunD L. BAYLIEs, W. EMLEN ROOSEVELT, 
WriiasM E. Dopee, FREDERIC W. STEVENS, GEORGE 8S, BowpDorn, H. Van R AER.K 
CHARLES E, STRONG, STUYVESANT FisH, HEWLETT SCUDDER, BUCHANAN WINTHROP, 


CHARLES G. THOMPSON, RUTHERFURD STUYVESANT, Henry C. HULBERT, HENRY I. BARBEY, 


JOHN JACOB ASTOR. 


WALTER KERR, 1st Vice-President. 
GEORGE M. CORNING, Asse’t Secretary. 


HENRY PARISH, President. 
HENRY PARISH, Jr., Secretary. 


MANHATTAN TRUST CO, “**scoete™™* 


Capital, $1,000,000. 











A Legal Depository for Court and Trust Funds and General Deposits. Interest paid on balances 
subject to cheque at sight through the New York Clearing-House, and higher rates allowed 
upon deposits payable at specified dates or subject to notice. 


The Company is authorized to act as Administrator, Executor, Guardian,. 

° and Receiver; as Fiscal Agent for the payment of Bonds, Coupons, Divi- 
dends, etc., of States, Municipalities, Railroads, and other Corporations; as 
Trustee under Mortgages or Deeds of Trust securing Issues of Bonds, and 
as Registrar and Transfer Agent of the Stocks and Bonds of Incorporated 
Companies; as Trustee of Estates and Individuals, for the transaction of 
whose business exceptional facilities are offered. 





JOHN I. WATERBURY, President, 
JO"AMOS -T. FRENCH. Wie itis 
* . ° ce-rresiden ) 
OFFICERS: CHARLES H. SMITH, Secretary». — 
W. PIERSON HAMILTON, Treasurer, 
THOS. L. GREENE, Auditor. 








DIRECTORS, 1897. 


Aveust BeLmMont, New York. Joun N. A. GRISWOLD, New York. E. D. Ranpoupn, New York. 

H. W. Cannon, New York. W. Pierson HamMILtTon, New York. James O. SHELDON, New York. 
A. J. CassaTT, Philadelphia. H. L. Higginson, Boston. SaMUEL Tuomas, New York. 

R. J. Cross, New York. JOHN KEAN, New Jersey. EDWARD TUCK, New York. 
RvuDULPH ELLIs, Philadelphia. Jonn HowAarD LatHam, New York. Joun I. WaTERBURY, New York. 
Amos T. Frencu, New York. Joun G. Moore, New York. R. T. Witson, New York. 
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JOHN]IF. FOSHAY. 


The Mamaroneck Bank 
; _ Mamaroneck (Westchester Co.), New York. 


A Strats Bank, under the supervision of the Banking Department of oe State = ihe gow 
DeposiTors are Offered every facility which their balaness, bitshatek —22 
COLLECTIONS on Mamaroneck and contiguous towns are carefully sercity made —— ——— for. 


BRADFORD RHODES, President. DAVID F. BRITT, Vice-President. 
Cashier. 


BR. G. BREWER, 


BOARD OF DIRHOCTORS. 


DAVID F. BRITT. WILLIAM M. BARNUM, 
WILLIAM H. CAMPBELL. ; THOMAS J. MEIGHAN. 


JOHN H. MCARDLE. WILLIAM D. PALMER. 


BRADFORD RHODES. R. G. BREWER. 








SURETY ON BONDS. 


—- 
BANK OFFICIALS and others who are required to’give 
Bonds in their positions of trust, and who desire to avoid ask- 





= ing friends to become their sureties, or who may wish to relieve 


friends from further obligations as bondsmen, should apply 
im person or by letter to 


American Surety Company, 
No. 100 BROADWAY, N. Y. 
Paid-up Capital, - 82,500,000. 
W. L. TRENHOLM, President. HENRY D. LYMAN, Vice-Pres. 
_ Stat DEC. 31, 1896. 


RESO ; 
(neluding Capital, $2,500,000) f _— ~ Se 
LIABILITIES 
(Including reserve of $007,848.98) { nae as ore 929,196.81 
— — 


PAMPHLETS ON APPLICATION, 





No. 10 WALL ST., 


John H. Davis & Co., 


BANKERS, 
NEW YORK. 





Orders for Stocks and Bonds executed at all Exchanges, 





ESPECIAL ATTENTION GIVEN TO SUPPLYING HIGH-CLASS INVESTMENT 


SECURITIES. 





R. H. PLANT. 








Collections remitted promptly, and without charge when drawn with exchange, 


I. C. Plant’s Son, 


BANKER, 


Macon, - Georgia. 


CHAS. D. HURT, Cashier. 





Transact a General Banking Business. 











EL se 












THE 


SECURITY BANK OF MINNESOTA, 


MINNEAPOLIS, MINNESOTA. 


Capital, $1,000,000.00, Surplus, $260,000.00. 


Collections promptly made on all points of the Northwest, and 
remitted for on day of payment. 
































F. A. CHAMBERLAIN, President. 
H. M. KNOX, Vice-President. E. F. MEARKLE, 2d Vice-President. i ; 
PERRY HARRISON, Cashier. THOS. F. HURLEY, Assistant Cashier. 





CORRESPONDENCE SOLICITED. 





No. 3321. 


First National Bank; 
FRESNO, CALIFORNIA. 


He Capital paid up,g100,000. 
i Surplus, $135,000. 








RESIS 0. J. WOODWARD, Pres, _E, A. WALROND, Cashier 





( 
Principal Correspondents. 


FIRST NATIONAL BANK, New YORE. 
BANKERS NATIONAL BANK, CHICAGO. 
BANK OF CALIFORNIA, 
ra ANGLO-CAL. BANK, 584¥ FRANctsco. 
sae Draw direct on China and all the principal cities in Europe. 





A General Banking Business Transacted, 





Business Established 1873 


JORALMON & CO., BANKERS, | 


FINANCIAL AGENTS AND ATTORNEYS, 1. 
229-235 Equitable Building, 
DENVER, COLO. : 





Examine, appraise and report impartially upon investments in Colorado. Act as attorneys in 
collections and the foreclosure of mortgages and deeds of trust. Assume general management 
of properties in Colorado for non-residents. 

Extended experience and complete facilities guarantee prompt and most efficient service. 




















REPORT OF THE CONDITION OF 


The Wayne County Savings Bank, 


Nos. 32 & 34 Congress Street West, 
DETROIT, MICHIGAN. 
At the close of business on April 1, 1897. 


RESOURCES. LIABILITIES. 


Loans on Collaterals..$1,719,949 62 Capital Stock — paid in....$150,000 00 
Bonds 33 401 72 Surplus Fand........... 150,000 00 
Mortgages............. 1,170,759 12 eee PGE BTS 150,000 00 

$5,892,110 46 $450,000 00 
Cash in Vault and Reserve Banks... 1,485,534 58 Undivided Profite (net) —— — — 71 
— 60;707 17 — 


Total $7,583,534 70 Total ..... $7,583,534 70 


Due and —————— on loans and investments, $385,000.00. 
Four per cen pyri ere allowed on deposits. 
N. B.—Exclusively a bank for Savings and Trust Funds. 















































ateney to Joan in. same of $200 and upward, on sa —— Seen ties, at current rates of interest. 

nictpalities, either Ci Cities, Counties, Townships or Schoo contemplating issuing bonds, 
wi a t to their interest to correspond with this institution. wit applications in person or by 
— will have immediate attention. 


Ss. DOW HLWwWoOoD, President. 








DEXTER M. FERRY, Vice-President. CHAS, F. COLLINS, Sec’y & Treas. 
JEROME CROUL, 2d Vice-President. ALFRED K. KIEFER, Asst. Sec’y & Treas. 
WM. A. MOORE, Attorney. 
CORRESPONDENTS: 
New York City, J. P. MORGAN & CO. Boston, Massachusetts, INTERNATIONAL TRUST 60, 
Chicago, Illinois, FIRST NATIONAL BANE. 

JAMES M. BARNETT, President. WILLIARD BARNHART, Vice-President. 
HARVEY J. HOLLISTER, Cashier. CLAY H. HOLLISTER, Asst. Cashier. 





Report of the Condition of 


The Old National Bank 


Grand Rapids, Michigan, 


AT THE CLOSE OF BUSINESS ON APRIL 8, 1/896. 






































ASSETS. Y LIABILITIES. 
Loans and Di t $1,976,042.76 7? Capital $800,000.00 
Real Estate, Furniture and Fixtures......_ 61,791.85 { Surplus and other Undivided Profits...... 215,125.00 
Premiums Paid 6,000.00 7 Circulation. ----- 43,420.00 
Cash and bonds 745,916.67 7 Deposits 1,731,206.28 
Total $2,789,751.28 / _—‘ Total | $2,789,751.28 








Makes a specialty of Collections, and all business entrusted to its care will 
be promptly attended to. 


DIRACTORS = 
M, L. SWEET. JACOB CUMMER. F. LOETTGERT. K. CROFTON FOX. 
JAMES M. BARNETT. JOS. H. MARTIN. L. E. HAWKINS. GEO. C, PEIRCE. 
WILLIARD BARNHART. W. R. SHELBY. L. H. WITHEY. H. J. HOLLISTER. 


Ww 0. HUGHART. 




































NATIONAL 


BANK OF THE REPUBLIC, 





PHILADELPHIA. 





ORGANIZED DECEMBER 5, 1865. 








—— — 
| 313 CHESTNUT STREET. 


Directors: 
WILLIAM H. RHAWN, 
PRESIDENT. 


WILLIAM prose name 
Coal and Canal Cos., Pennsylvania R. R. 


WILLIAM B. BEMENT 
Bement, Miles & Co. 


JAMES M. EARLE, 
James 8. Earle & Sons. 


HENRY W. SHARPLESS, 
Sharpless ainsi 


EDWARD > 
uel el Bispham & Sons. 


HENRY ‘es 
Glue, — Hair, etc. 


EDWARD H. WILSON, 
E. H. Wilson & Co. 


WILLIAM H. SCOTT, 
Allen, Lane & Scott. 


CHARLES E. PANCOAST, 
Attorney-at-Law. 


J. HORACE HARDING, 
C. D. Barney & Co. 


CLEMENT STUDEBAKER, JR.., 
Studebaker Bros. Mfg. Co. 


JOSEPH P. MUMFORD, 
Cashier. 








Solicitor, 
CHARLES E. PANCOAST. 


Notavy, 
ALONZO P. RUTHERFORD. 











President, 
WILLIAM H. RHAWN. 


Cashier, 
JOSEPH P. MUMFORD. 





$500,000 
$700,000 


Capital, 
Surplus, - - 


























This Bank does a General Banking and Collection Business on favorable terms, 
and solicits Accounts of Individuals, Firms, Banks and Bankers, Insurance, Trust 
and Railroad Companies, and other Corporations. 


National Banks, in other than reserve cities, may use this Bank as a Reserve 
Depository. 


CORRESPONDENCE INVITED. 



















































JORDAAN, COHEN & WENNINK, | 
BANKERS, 


Paris, 23 Boulevard des Italiens. 





Fort Pitt National Bank .- 


OF PITTSBURG, PENN. | 
Capital, - - §8200,000. Surplus, - - $100,000. 








Undivided Profits, - - - - §$178,870. 
D. LEET WILSON, President. ANDREW W. HERRON, Cashier. 


1 
Accounts Solicited. Special Attention Given Collections. 
NEw YORK CORRESPONDENT—CHEMICAL NATIONAL BANK. 





American National Bank 
OF LOUISVILLE, KY. 


Capital, - - - = = $800,000. 








J. H. LINDENBERGER, President. LOGAN C. MURRAY, Vice-President. 
CHARLES WARREN, Cashier. H. C. TRUMAN, Assistant Cashier. 
ACCOUNTS OF BANKERS INVITED. 


Collections through the Southwest will be a special feature, and the collections from 
Eastern and Western Banks will have special attention. 





BANK STATEMEN'TS. 


To meet the demands of the times, we propose to publish the StaTEMENTS of National and 
State Banks and Private Bankers in the Bankers’ Maaazing, continuously for one year, 
to occupy a quarter- space, at $50. 

The Statements of Banks and Bankers above referred to, to be published at the Special 
Rate, will be presented in every issue of the Macazrnz, and changes in the figures and names 
of officers be made as often as such changes are furnished, without any additional cost. 
Bankers, as well as business men generally, are well aware of the fact that a bank’s Statement 
of Condition is always examined with interest. No investment made by a well-managed and 
progressive —— so well as a wide circulation of its actual condition. We will be pleased 
to receive from onal and State Banks their last official statements for publication, as above 
noted; and from Private Banks their figures compiled at a recent date. 

The publication will begin in next issue of the Maeazrnz after receipt of order. 


BRADFORD RHODES & CO., Publishers, 78 William St., New York. 








Adrian H. Muller & Son, 4 


AUCTIONEERS, 


No. 24 Pine Street, NEW YORK. 


STOCKS AND BONDS AT AUCTION: 


The undersigned hold regular AUCTION SALES of all classes 


STOCKS AND BONDS every Wednesday. 


THE BUSINESS OF BANKS, BANKERS, INVESTORS AND DEALERS IN SECURITIES 
GENERALLY, RECEIVES PROMPT AND CAREFUL ATTENTION. 











REAL ESTATE at PUBLIC and PRIVATE SALE 


PROMPT RETURNS ON ALL BUSINESS ENTRUSTED TO US. 





WM. F. REDMOND. LOUIS MESIER. 





First-class tickets now on sale, New 
York to Nashville and return, at. . 


Greatly Reduced Rates 


account 


Tennessee Centennial. 


| G. N. SORREL, Manager, 
ve New Pier 35, N. R., NEW YORK. 





NOTICE. 


Advertisers in THE BANKERS’ MAGAZINE and RHODES’ JOUR- 
NAL OF BANKING, Consolidated, are assured of a bona Jide cir- 
culation among Banks, Bankers, Capitalists and others, very 
much larger than that of any other publication. 

- Advertising rates are printed in every issue. 























9 SPECIAL LIST, 





mz SPECIAL LIST » 
BANKS AND BANKERS. 


Conveniently arranged for ready reference; carefully revised and corrected each month. 
— SHOWING — 
1, Name and Location. 2, Officers of Banks, and co-partners of Banking Firms. 
3. Capital, Surplus, and Undivided Profits. 


4, The special facilities afforded to Correspondents, Depositors, and others. 
5. Names of New York and other Correspondents. 





Terms are printed at the end of this list. 




















ALABAMA. 
Capita 
lus & NewYork Corr 
Flace. Bank. Officers. Survie ie Other june 
ingham Jefferson Go. Sav. Bank.. {Amz Goaden:.-°""°% "15000 “Fourth National Bank. 
° tio 
Bir GIT6rsOn GO. ðav. ank.. ; Amz Eugene F. Ensien...... Cc 20,000 2 Net” —— 
Chartered and established 1886. Special attenticn given to collections and returns made 
with the utmost promptness 
8. 1 —— od ea American Ex. Nat. Bank. 
Enfaula.......cUfaula National Bank...) 2 E. B. Young...---. i.  28:000 Merchants’ Nat.,Savannan. 
en ZZ.B43 ccccee 
Special 5 facilities for making collections in Alabama and "Georgia. Your favors respectfully 
Fayette........ Windham, RL — AR NRA TIEN RENE A AES A ANCES I 








rney-at-Law. Collections a specialty in Marion, Lamar, ————— Nate and Pickens 
Counties References: Alabama National Bank, Birmingham and t National Bank, 


caloosa. 
* 52,000 Mechanics’ National Bank and 
Hantevile.... Rison & bo., 9 R ; 30,000 Bank of America. 
receive prompt attention and be remitted for on day of payment. Esta- 






































































bused” 1866 
100,000 Hanover National Bank. 
Montgomery.MOrTis: a & Co., Josiah... ; — 900,000 Louisiana Nat., New Orleans. 
the business of an incorporated bank. Special attention given to the collection of 
an = and time paper. 
J. H. Fitts P 38 Chase National Bank. 
Tuskaloosa...Fitts & Go., J. H *. Kiem — once 
anna in 1865. Special attention given to collections and returns made with the utmost 
promptn 
ARIZONA. : 
Hugo peste — — E 50,000 Laidlaw & Co, 
Prescott......Baiik of Arizona... sed se —“ Bank of Cal., San Fran 
° M. B. ted * ————— C 10,750 ¥Firstand Union N Nat., Chicago. 
Oilest oak in yy HHA All sorts of collections at —_ prices, with quick returns. We want to 
serve YOU. 
ARKANSAS. 
Hot Springs..Rector, E. W ; * —* 
Attorney-at-Law. " 
CALIFORNIA. 
Fe MBolleon vce 1000 eran ae ees 
— . son eeceeece e2222222 ago. 
Eureka........Bank of Eureka C. P. Soule. ¢ 41,650 Anglo-Cal., San Fran. and 
L. T. Kimsey......... —— — London. 
Transacts a general banking business. Collections promptly attended to. Rates reasonable. 
Correspondence invited. Enquiries cheerfuily answered. 
O. J. Woodward.........P 100,000 First National Bank. 
Freeno........FifSt National Bank........ se. Kennedy.......-- V-P 135,000 Bankers Nat., Chicago. 
D——— C 25, 347 Bank of Cal., San Fran. 


For further particulars see their Card on another page. 











SPECIAL LIST. 10 
CALIFORNIA (Continued). 














Capital, 
— & NewYork Correspondents. 
Place. Bank. <9 Und. Profits. Other Correspondents. 
WG, Rewhnat-“vicb $80800 Betenante "Rabe One 
erckhoff..... V.- erchants’ Na cago. 
aos Angeies..First National Bank........ Frank A. — — Continental Nat., St. Louts. 
REPENS London, P.& Am., San Fran 
Having a more general co ane” through ‘Southern California than any other bank, 
we can make collections correspo and on reasonable terms. 
3 F X — ————— P 600,000 Fourth National Bank. 
. State Loan & Trust Co. 8 a — Am, ‘Tr. & Sav., Chteago. 
hartered, 1889. ML. B. = = 4 C 42, 500 Crocker Weelwerth at., 
——'— ee— —“ San Francisco. 
omen in all its branches. Cellections made on all —— Correspondence solicited. 
First W B BF. Ball Vp 7801000 Continental Nat, Chicag 
ontinen a 0. 
Pasadena...... irst ational ank........ 4B E. H. Ma SEEN C ere ECEN Crocker- Woolworth Nat., 
Henry Newby....... Go _  eupess San Francisco. 
— given prompt attention. Accounts solicited and a general banking business trans- 
W. Powell 3,000,000 Agts. Mer. Bank of Canada. 





Gan Franciscobank of British , Solumbia } waiter Young. ...4 or "600,000 t Nat., Chicago. 
iin nceiiinindesbeiaadee. Sending Merchants’ N at., Boston. 


rs ; ge ————— a general banking business. Commercial credits granted, available in 
all parts of the world. 









































Philip B. Fraser........ P 300,000 National Bank Republic. 
Stockton...... Farmers’ & Merch, , Bank... D. S. Rosenbaum... VP 60,06 0 London, Pa & — and 
Chas. H. Keagle........ Cc 62, oC Crocker-W. Nat., San Fran 
Collections — I mg a — Enquiries “cheerfully answered. This bank has a sare” Deposit 
epartme 
COLORADO. 
] T. H. Potter. P 60,000 Kountze Brothers. 
Central city.. ROCKY Mountain Nat’! Bank ; H. G. Shuck......-.---.. co 000 First Nat., Chicago. 
E. W. Davis........ A, 5,000 First & Colo. Nat., Denver. 
Special attention given to collections and —— * to mining men. 
Denver........Betts 2 & Rinkle............... ncn » Sere — os 
rneys-at-Law, 807-9-11 Cooper Building. . 
D. H. Moffatt. .......... P 600,000 Fourth National Bank. 
e First National Bank........ W.S. Cheesman..... V..P 100,000 Commercial Nat., Chicago. 
G. E. Ross-Lewin....... C 443, 
Collections promptly es * Correspondence en 
ee P 80,000 Chemical National Bank. 
Loveland .....Bank of Loveland ee pee c: V. Benson......---.-- C 5,000 Colorado Nat. Bank. 
I eeewe ⸗aR⸗⸗ — ⸗ Den 
Odlicctions have prompt and careful attention by an officer of the bank. Inquiries — 
answered. 
CONNECTICUT. 
. D. * PEED. ..ccocceeces P 100,000 Merchants’ Ex. Nat. Bank. 
Waterbury....Fourth National Bank...... 8:6 ine C 20,000 oe 
W. P. —— A.C. 30,000 
Our collection rates are very low, especially so on large amounts. 
DELAWARE. 
sheet Geo. S. Capelle..........P 200,010 Chase National Bank. 
Wilmington..Nat. Bank of Wilmington C. M. Sheward......---. C 125,000 Philadelphia Nat., Phila. 
4 d wa” - - Beegagsesessegotenscecececese 51, ——— * 
ee ame He CeCe A 


Special attention pom to collections and correspondence. Collections promptly remitted for 
on day of payment. 


DISTRICT OF COLUMBIA. 


Washington...TheNat.B’k of the 8 Republic} son: Larner. Fp 200000 Bankers Nat. Chicago. 














OF WASH Charles 8. Bradley. .... Cc EE stuatiheinteehdinieeidh cit mad : — 
Acts as fr—~ + for National banks in attending to their mutilated currency business. 
FLORIDA. 
Pensacola.....R0S6, Andrew J............. en a eee —— 
Attorney-at-Law. 
GEORGIA. 


T. M. Carter............P 100,000 Nat. Park, Mercantile Nat. 


Albany........ Commercial Bank of Albany} T. M.Ticknor...........C 10,000 National Bank of Savannah, 


With ample facilities we are able to handle promptly all business sent us. 
F508. SWANN. .. 2.02000... P 150,000 Fourth National Bank. 











atianta........Atlanta National Bank..... +H CUITIGR. -svvcwon-C 50,000... rene ial 
= H. Phinizy........... P 200,000 American Ex. Nat. and Natl. 
Augusta.......G60rgia Railroad Bank... $c: G: Gooarien= 2222222: —— 


Capital paid up. Careful attention to all business entrusted to us. Special care given to invest- 
ments. Correspondence invited. 

P Phinizy, Leonard eee ar: Seen serene eet 
Attorney-at-Law, 714 Broad Street. Refers to the Georgia Railroad Bank, Bradstreet Com- 
pany, or to any bank and business house in the City of Augusta. 

















ll | SPECIAL LIST. 
GEORGIA (Continued). 














Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. —* Und Profits. Other Corr —— 
— 7B $0000 Firat Nac, Ohteago. 
eeeece ee a a 0. 
Macon........Exchange Bank of Macon 6 * —— — 35,000 Southern, Savannah. 
Special attention paid to, and unusual facilities tor a g, collections on all-points in Georgia, 
orida and Alabama. 
4 20,000 American Exc Nat. 
’ Plant’s Son, | eae S Gas. D— CG 135,000 Merchants’ Nat., Savannah. 
‘For further particulars see Card on another page in this issue of the MAGAZINE. 
5 B. A. Denmark......... P 600,000 National City and Imp. and 
Savannan..... Gitizens’ Bank ; i. B, Lane Sd V.-P 74,000 Traders’ Nat. Banks. ° 
Geo. C eeman....... 





Unusual facilities for making collections and prom apt remittance at lowest rates, op all bank- 
ing points in Alabama, Georgia, South Carolina and Tennessee. Send us your business. 

















IDAHO. 
[— P 50,000 National Park Bank. 
Lewiston.....LWIStON National Bank...) W. Kettenbach......C 50,000 Bankof Cal., San Franctseo. 
. Kester.......4.C 20,000 Com’! Nat., Portland, Oreg. 
ILLINOIS. 
G. B. Shaw P 1,000,000 National Bank Republic. 
Chicago....... American Tr. & Sav. Bank}. R. Chapman. —— eo 80,000 International Trust Co., Bost. 
W. L. Moyer......... A.C 22,660 ...... 
See card on another page. 
BE, GO BMGs ccacccoccens P 1,000,000 . 
e Bankers National Bank..... }: B. Dewey. —— V.P — 
Jno. C. C be C 54,407 4 
See bank’s card on another page. 
F. R. Chandler.......... 3 201,000 —— — and J. P. 
* Chandler Mortgage Co..... } Hent — — Morgan & © 
Fred’k M. Reynolds. A, 8 — be Nat., Boston. 


Exclusively first mortgages on Chicago real estate. er 1 savings banks, trustees, 
executors and individuals. spn years’ experience. 





And'wMeNally----"7-2 500:000 “cas aud’ Phenix Nat Banke. 
nd’w Mc cccce Pot Cai a 
* Chicago National Bank...) ¥. x. Biount..27007..2 € 100-688 North National, Boston 

T.M. Jackson... OD ceccocce Merchants’ Nat., Phila. 


This bank Solicits accounts of banks and other corporations, and will give careful attention 
to any business it may undertake. See statement on another page. 


5B 090008 rare Set oad as Oy 
e >. a WS Peeeeseaecaecece an m 
e First National Bank........ BJ. Streete.n- nnn 0 "152,274 Fee Nat. a 








FE Ee rown 24.4.0 
For further particulars see Card on another page in this issue of the MAGAZINE. 








204 Dearborn —— 700,000 Am. Ex. National Bank. 
o Harris & Co, WN. W. Bankers } 70 St State, Boston. ‘.--- First National, Chicago. 
15 Wall, ia ER een National Webster, Boston. 
Bonds—Street Railroad and Water Company, City, County, Town, and School Bonds a specialty. 
Write us if you wish to buy or sell. 
; John A, Lynch.........P 1,000,000 Nat. Bank Republic. 
. Nat’l Bank Republic. — A M.Rotshchild....V.-P ' 80,000 Nat. Bank Republic, Boston. 
W. T. Fenton-2d V.-P&C 48, i | édeunaductascedadmanehnetih . 
See card on another page. 
’ tg » es P 750,000 National City Bank. 
e Nat J Live Stock B Bank — Williams....V..P 750,000 N.Bk Redemption Boston. 
well Z. Herrick. ..C 333, 602 4th Street Nat., Phila. 
e J Ryther......... a: ‘Gueenaee;  esente 


We respectfully solicit accounts from banks and bankers, and offer to our patrons every accom- 
modation consistent with conservative banking. 


|p a eile - vp 3* OOS ‘N00 a pe 83 ae = 

a DT adédese<s - ers’ Na a ud- 

* Union National Bank....... DR. Forgan... 8d VP 30,204 licand Kountze Bros. ° 
August = Saas * Seeneede Nat. at Bo Republic and State 


well A.C ~ 
Accounts of banks and bankers, — — and manufact uring , recei ived on favorable 
terms. Foreign exchange bought and sold. Commercial and = Ban mene credits, available in- 
Europe and the United States, issued. Collections carefully made and promptly accounted for. 


pene American Exch. Nat. Bank. 
Secxsonvite.-AYTS & Co., M. P.......... ; can Exch. Na 








— — — —— — First National, Chicago. 


Extend to depositors every facility which their business, balances and integrity justify. A 
regular banking business transacted. Excellent facilities for collections. 











J. A. Henry P 200,000 Merchants’ Ex. Nat. Bank. 
et Will Co. _ National Bank... C. H. Talcott........... C 60/000 First National, Chicago. 

s transacted. Special attention ‘to collections on moderate terms. 

L. F. Ross P 60,000 pmoree National Bank. 
Lewistown... -Lewistown National Bank} w. W. H. Rhodes.......... — Bankers Nat., Chicago. 

rtered, 1894.) J. McNally........ A.C = ccccccce cece cece 
—*8 attention given to collections. 

5s BE, GORE... cccecccesce P 150,000 Imp.& Traders’ Nat. Bank. 

Moline........FirSt National Bank........ 3: 8. Gillmore......-..-- C "$8300 Metropolitan National Bank, 
Sabedcseccecese a go. 














SPECIAL LIST. 12 











INDIANA. 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. . ae Und. Profits. Other Corr a 
Dk. Studs dabak Lee LP — Firet Nat. Bank, Cinctn. 
udabaker ..V..P  ........ 
Biugton......1he Studabaker Bank...... {P 8. Gilitiand.... — oy meee Merchants’ Nat., Chicago. 
ohn L. Waring......4.C __........ 
Organized 1869. Individual responsibility, wih $500, 000. Collections made and promptly 
remitted at lowest rates. 
(S. J. Fletcher. ........... 1,000,000 Bank of Amerca. 
dianapolis .. TE A. M. Fletcher) "100,000 First Nat., Chicago. 
Satianagese Fletch hers Ban ee, ee Nat. LaFayette, Cincin 


8. rata —- in 1839. Collections given most careful attention, with best facilities ‘in our 
1 


° Morris, Newberger & Curtis {2222222020020 eee 


Attorneye-ct-Law. Practice generally in all of the Courts. Commercial and corporation law in 
all their branches. Special collection department. 























(Service & Son).......... 50,000 Merchants’ Ex. Nat. Bank 
New Carlisie..Bank of New Garlisle — - 5,000 Merchants’ Nat., te 
H. D. Henderson. ..... P 25,000 United States Nat. Bank. 
Citizens’ Bank H.M.Henderson.... V.-P 12, 726 First Nat., Cincin. 
Salem......--- Chartered, 1889.) A. Lanning.............. A— Bank ofCommerce pretlie. 
(Chartered, I8883. IXIXXACCG: Undiv. Prof., 225 N.B. Republic, C 
aatines on this and accessible points receive prompt attention and remittances made on 
day collected. 
IOWA. 
uffal G. * —— — 25,000 Am. Ex. Nat., Ch 1 
B Genter. .Buffals | Center State b Bk..} x: x E. Seco — —— * 3,500 Merchants’ Nat. Ban 
Cedar - . 





avis. 
we rr ty . ae of choice — real estate ie —13 loans. 








-.--P 100,000 Fourth National Bank. 
Cunton........Werchants’ National Bank §¢: pi D. E. C 12,600 Merchants’ Nat. Bank, 
â— —— —ú— — — I—— icago. 
Collections and other business sent us will have prompt and careful attention. 
B. L. Richards. ......... P 16,000 First Nat., Rock R 
George........ George Savings Bank...... CO. T. Tapper............ san Nat. Bank Republic, 
(Chartered, 1892.) — 2,300 Chicago. 
First mortgage loans negotiated on the best lands in Northwestern Iowa. Send us your 
collections. 
KANSAS. 
i; MOG... .cssenced P 125,000 Fourth National Bank. 
ArkansascityHome National Bank....... } Howard ioe Ross — ———— Cc ’.. Midland Nat., Kans. City. 
W. E. Wilcox........ A.C 6,000 Merch.-Laclede Nat. 


The largest bank in the com. Prompt | attention to all collections. Special ial facilities’ 5 all 
Oklahoma and Ind. Ter. points 


LOUISIANA. 
National Bank hes x eae On 8 380 oon ti SS a. ah Bes a 
⸗ eeve r eersceecee e* 0 ar. an 6a oar 
New orieans. Stato at onal bank....... C. H. Culbertson....... C 17,000 National Banks. 


n 
Hillyer Rolston..... a. . pemence 
Special attention to collections and correspondence, Reserve agency for country banks. 








Leon M. Coster — P 100,000 Hanover N ational Bank. 
shreveport.... Merchants & F Farmers’ Bk. =. — C 25,000 Boatmen’s, St. Louts. 
—e Hibernia N at., NV. Orleans. 
special at atte ay ies to collections in Louisiana. We are in direct communicati on with all 





points in the State. It will pay you to send us your business. 


























MAINE. 
; J. W. Philbrick ........ P 200,000 Hanover National Bank. 
waterville ...People’s National Bank... $3: F. Percival........... C 40,000 N. B. Redemp., Boston. 
(Chartered, 1865.) 6.800 Portland Nat , Portland. 
MARYLAND. 
z Henry James........... 500,000 Gallatin National Bank. 
Baltimore.....Gitizens’ National Bank... wo ¢ —5— 500,000 Continental Nat.,Chtcago. 
This bank offers its services for the oy ee aa of all branches of legitimate banking. 
Robert Shriver......... P 100,000 Centraland 1st Nat. Banks. 
Cumberiana..First National Bank........}5 LL. Griffith... C 100,000 Phila Nat., Phila. 
——— —— ⸗ 18, 131 First Nat., Balto. 
——22 a general banking business. Prompt attention given to collections and corre- 
spondence. 
Lloyd Lownd P 100,000 Imp. & Traders’ Nat. Bank. 
e Second National Bank..... } Daniel Annan leiiainiadl C 200,000 Farm. & Mer. Nat., Balto. 
. -.. 6,576 Fourth St. Nat., Phiia. 
MASSACHUSETTS. 
Horatio Newhall .P 1,000,000 Ninth, Mercantile and Hide & 
Boston........ Columbian } National Bank. — W. Burlen......02... “c "180000 Leather Nat. Banks, 





Bank — ay colicited. Special facilities for making collections and prompt remittance at 
lowest rates on all points in land, 
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MASSACHUSETTS (Continued). 





PR may 
lus & New York Correspondents. 
Place. Bank. Officers. Gnd’ Profits. Other Correspondents. 
Walter 8S. Swan......... P 100,000 National Exchange, Boston. 
Cambridge....Charles River Nat. Bank. } Geo. H. Holmes........¢ 60,000 . 
Special attention given to collections and correspondence. Collections promptly remitted 
for on aay of payment. 
Thos. _D. Se P 200,000 Chase National Bank. 
Fall River....National Union Bank....... {3.'r Burren o227777. C 60,000 Second National, Boston. 
Established, 1823. Collections given most careful attention, with best facilities in our locality. 
H ; Edward S. Taber.......P. 1,000,000 National Park Bank. 
New Bedfora..First National Bank... W. P. Winsor........... C 300,000 First National, Boston. 
Careful and prompt attention given to collections. 
Gilbert Allen........... 1,000,000 Fourth National Bank. 
+ | - 
“ Merchants’ National Bank H. C. W. ‘Mositée-222-"0 — Hatienel Rovere Baek, 


a attention given to collections. Transacts a general banking business. Correspondence 





Wendell Bancroft......P 50,000 Shoe Leather Nat. and 
Reading.......Fitst National Bank. Bg } William A. Lang........C 7,100 North, Nat. Banks, 
(Chartered, 1891 , CH, Pa cccccncss A.C 2.100 Boston. 
L. Cushman.......... P 500,000 Fourth National Bank. 
Taunton......Bristol Co. National ‘ant - H. Townsend .......0 290,000 National Bank Redemption, — 
General banking business transacted. Prompt attention given to collections. Correspondence 
oliciter 
eas op G. Pratt...ccccce P 150,000 Chase National Bank. 
+ | + 
Worcester....Gitizens’ National Bank. .. } Geo.'A. Smith. — Rovere Bask, 
Collections given prompt attention. y 9 ‘solicited and a general banking business 
transacted. 
MICHIGAN. 
8. Dow Elwood P 150,000 J.P. Mor 
Detroit........ Wayne Co. Savings Bank. {Civ.coninsSee.é7r 486,000 First —— Chicago. 


Strictly a Bank for Savings and Trust Funds. For further particulars see the bank’s card in 
this issue of the MAGAZINE, 








. Barnett..... -.---F 800,000 National Park Bank. 
Grand Rapias.Old National a ay J. Hollister 4 215,125 First Nat., Chicago. 
Hollister... ... 


A.C 
For further particulars see the | bank’s card in this issue of the MAGAZINE. 
Edwin J. Phelps........ P 150,000 National Park Bank. 
Kalamazoo... Kalamazoo National Bank >t: ¥. sebring) .5 C@ 50,000 First Nat., Chicago. 
rter’ .000 Detroit Nat., Detroit. 


— — aay een to collections. A general banking business transac 





MINNESOTA. 
H. M. Peyton........... P 500,000 National Bank Re  . 
Duluth........American Exchange Bank... } James c- Hunter..----"@ 100/000 - Bank of Montreal, Chtcag 
W. G. Hegarat....... ‘A.C 37,000 London 





Special attention given to the collections and accounts of banks, bankers, merchants, manu- 
facturers, corporations, firms and individuals. 


Minneapotis..Barnes, Henry E............. —— — eee 


— at-Law, 906-908 —J Loan Building. Banking and Commercial — Collec- 
tions and Foreclosures in all parts of Minnesota. eofers to Metropolitan B Hon. W. D. 
Washburn, The J. I. Case Implement Co., Minneapolis, and the Lumbermen’s Credit Associa- 


tion of Chicago. 
Clinton — aaetoen — P Mutual National City Bank. 





























Farmers&Mechs.Savgs.Bk § i ¢ fal L. & Tr. Co. 
B8.BK ) tos. Lowry ni BaP eee Chicago. 
Deposits, $5,970,000. 
Pere F guages RESET TTS ti 
" Security Bk. of Minnesota. E. 2:9 cr eae ⸗ 228000 ν 
hw By ge : * ———— ——— Nat. Exchange, Boston. 
Collections promptly made on all parts of the North-West, and remitted for on day of pay. 
ment. Correspondence solicited. 
— N Ch 
st. charies...Bank of St. Gharles...... Theo. Spe os ra — Se ia (none. 
st. Paul.......Morphy, Ewing & Gilbert {222222227::: ee ee ee 
Attorneys-at-Law, 606-611 Manhattan Building. 
Winnetefty..Faribault County Bank... 52 $8.15, Seer ass — wey 
Organized, 1887. John E. Rorman..... ,* aa Mankato Nat., Mankato. 


( 
Responsibility, $100,000. Collections on this city and Huntley, Nashville Center and Delavan 
given prompt attention. We remit same day collection is made. 





MISSISSIPPI. 
<., —R* ——— P 100,000 omen) Se — Sak. * 
e os Ee — mmerce, 
Greenvitle....Merchants & Planters’ Bk} ——— 140600 ‘Hibernia and Union Nate 


Correspondence solicited. Correspondence answered and remittances made on day received. 
If we return any item unpaid we give reasons. 
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MISSISSIPPI (Continued). 

















pontine & NewYork Correspondente. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
, A 4 Brown....... Bank. 
Meridian......Meridian National Bank... $3. i H. Wright... vB "30,000 Gentral Nate Philan 
Send your collections to the Meridian National Bank. They will receive the personal care of 
an officer of the bank. 
Rosedale......8c0tt, Chas. & A. Y........3 2222022 a. oe: ee 


Attorneys-at-Law. References: Bank of Rosedale, of which Chas. Scott is President: Hanover 
National Bank, New York City. 


MISSOURI. 
Kansas City.. Titus, Frank. rere cre ntanes ; Seen Semreneensmannten ments = 


Attorney and Counselor-at-Law, Room 901 New York Life Building. Commercial law and 
collections. Refers to any bank in or a 
DP ED. eves 


st. Soseph....Phenix Loan | Association. ijnOwen ieee. —— 
te, Loan and Investment Co. ’ Capital is being all up in monthly installments and is 
at — — each month. 














Julius S. Walsh........ £ ai tty ——— A—— 
St. Louis......Miss.- Valley Trust Co..... Br Breck. Jones........V.P 415, Trust C 
(Chartered. 1890.) eLacy Chandler.....See 140, 416 Ill. Tr. & ‘Sav., Chicago. 


Executes trusts of ey description. Becomes surety on Court bonds. Manages estates. 


General financial agent. 
MONTANA. 
S. E. Atkingon.......... P 75,000 Kountze Brothers. 
Great Falls Cascade Bank Jacob Switzer....... V..P 25.000 American Trust & Savings, 
—< (Incorporated 1889.) pesquese F. P. Atkinson.......... apron Chicago. 
W. W. Miller......... ay wseseenne — 





The oldest bank in the city. 





Thos. A. Marlow....... P 600,000 Chase National Bank. 
Helena........Montana National Bank. ..} serman Gans....... V..P 100,000 Merchants’ National, Chicago. 
Albert L. Smith........ Cc De sicqcumbenaeh sensual — 
Conrad National Bank. e HAS ROK SAR cage ana 
— 3— on eee eeceee e* J 8 a e a 0 
Kalispell.....uONfad National BaNK..... W. 7. A. Conrad —— J— —— a Pout 
— —  pasgease. ooneddededseocentesenen-peeettnges 
oo attention given to —9 — for at lowest rates. Interest paid on time 
epos 
A. = Hammond........ P 150,000 National Park Bank. 
Missoula......First National Bank —— 35 Pn > “appeal 50,000 Commercial Nat., Chicago. 
Dt PR .cconssad _ seeceans Merchants’ Nat., St. Paul. 


Cc r 

spores facilities for making prompt collections. Banking in allits branches. Banking point 
for Corvallis, Victor, Stevensville, Frenchtown, Superior, Thompson, Noxon, Horse fain 
Ravalli and Bonner, Montana. 


NEBRASKA. 
. Jno. L. —— — 60,000 Kountze Brothers. 
Auburn....... Carson National Bank..... 3 case cumneillll 9,000 Bankers Nat., Chicago. 
R. iw ae F 5,640 First National, Omaha. 
National Bank. {feo Sings vce “BBR Nib SPAS et 
X 0 1ns ceeceece e* ’ a a + *9 08 
Omahs........ Nebraska National Bank.. ——— 


NEW JERSEY. 


. . Thos. U. Harris......... P 100,000 United States Nat. Bank. 
Bridgeton....Bridgeton National Bank...) sames w. Trenchard....C 100, 000 Corn Exchange Nat., Phila. 


et en en eee ee eee ee ee ee 2 ee ee 


Collections on Bridgeton and vicinity at reasonable rates. Returns promptly made. 


Wm. G. Nixon.......... P 150,000 — — Nat. Banxk. 
Cumberland Wat. Bank.....dsrank .ccä C 250,000 Far. & Meche. Nat., Phila. 
Robert M. Seeley. ...A.C 45, 000 Second Nat., Bos 
The oldest bank in the city. All business placed in our care will receive —— "and careful 























attention. 
Donald Mackay.........P 50,000 Fourth National Bank. 
Englewood.... Citizens National Bank... 3 ctinto ton H. Blake....V..P 45,000 ......... nook 
hartered, 1890. LD. edécconecoccesnscestosencaenensecces 
Collections — Remittance on day of payment at lowest rates. Send us your business. 
Edward T. —— — 400,000 Nat. Park, Firstand Imp. and 
Paterson......FirSt National Bank........2.w.G. scott... 0007.02 C 386,810 Traders’ Nat’] Banks. 
sith iaiimtaihtaicleain eiaiiiiimaitininad ep. 
a sitory of public moneys of the United States, the State of New J ersey, County of Passaic 
City of Paterson. Collections a specialty. 
John W. Griggs........ P 300,000 National Bank Republic. 
. Patersn National Bank... i HB. Parke... WP _ 113/829 
1889 enry C. Knox...C Dep. 1, 320, ee 
Co — — J i and adjacent points remitted for on day of payment at lowest terms. 
’ a W. Miller. ...... P 150,000 National City Bank. 
Salem.........salem Nat'l Banking Go... X M. Rumsey.......... C 100,000 Commercial “Nat. and First 
SE EASA i SEE DC 43,000 Nat. Banks, Phila. 
All business has our meee attention. Personal attention given to collections. 





The oldest bank in the ci * 
on J. Kimball...... P 50,000 Imp. & Traders’ Nat. Bank 


D. 
* James Loughran..... V.-P 25, 000 — Street A Seventh 


wm "Mac cy witness ed imaiinieniald 
Prompt and careful attention to all collections in Southern New J ersey at minimum expense. 
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NEW YORK. 








Capital, 














a9 fag & NewYork Coenen. 
Place. Bank. Officers. Und. Profits. Other Corresp 
Tillinghast....... P 200,000 Fourth National —— 
Albany .......Merchants’ National Bark }youn'c. G. Myers......VP 200,000 Nat, Revero, Bog 
— — C 18, 000 Metropolitan Kate "Ohtcago. 
Special attention given to ———— posite solicited. 
ee Bae 
as oorhees. . ate . 
Amsterdam. _.Farmers’ National Bank.. He e x1 Derveer ——— * 245, DD. ‘2 ceneddkeudeseneqeencsosaseuoesnen 
DN aM" ee a bmmosieliie abineeeneeneeenensonee 
Cina be bank in the city. pty trae placed in our care will receive prompt and carefu} 
attenti 
Albert P. Wells........ -P 100,000 National Bank Republic. 
Brooklyn......Fifth Avenue Bank.......... } Teac Simonson......-.. C 50, 000 — 
aia : win Ihe 
= C. — — — 338 —*88 Imp. ee Traders’ ann Chemica} 
erman . 0 ers. e* a * 
Buflalo........ Bank of Buffalo John I. Daniels. ..4.C 38037 Merch. L. & Tr. Co., Chicago. 
George Meadway....d4.C __....... Union Bk.of London, London. 





This bank has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 











Wm.C, Cornwell....... P 300,000 Fourth National Bank. 
Cit B ‘ P. H. Griffin........ Vel  IEGGSe _cccccces eee 
u J ball Chas. Daniels — V..P ¢John R. Boag......-4.C 
Alfred J. Barnes....... C t James G. Berry.2 .C 
The City Bank aims to make its Collection De artment one of its prominent features, and the 
= g cxperience of its officers has enabled it to build up a large and growing business in 
ag, Be Bic ccceces P 900, 000 2 National Bank. 
° Manufrs. & Traders’ Bank sae. H, Madison........¢ 500000 First Nat. Chicago. 
Ramsdell...... A.C 125,000 First Nat., Detro 


—— a remitted F at lowest rates. Accounts of banks, bankers, manafacturers, 
merchants and others received on favorable terms. 


— P 125.000 Chase and Fourth National 
Cortland...... ...First National | Bank eee anatase C 115, Banks. 
ies for the transaction of every branch of the banking business, we Bing 
—— E faa and bankers, with the assurance that all business entrusted to us wil} 
receive careful and prompt attention. 
Sermons Dexter....... P 300,000 Chemical Nat. Bank and Nat. 
Eimira........S660Nd National Bank * }D.'M M. Prat —— 90,000 Bank of the Republic. 
RR ER RIA Hoe — 
ma. — Ray a — for Central, Western and “ Southern Tier” counties of New York 
and Northern Pennsylvania. 
J 3 ee ee National Park Bank and Nat. 
Kingston. .... First Nat’l Bk. of Rondout § cinaries' Tay.;-.-.-- — Bank Republic. 
thin —— 
Capital, Surplus and Undivided Protits, over 500,000 
Collections a specialty. Remittances promptly made. Accounts solicited, and a general bank- 
ing business transacted. 
Long Is\and Walter E. Frew........ P 100,000 Hanover National Bank and 
city..fUBBNS Count nty Ba Bank ee 8 FeHavemeyer.-V-P 75,000 Nat. Union Bank. 
J as. P. Besemer........ Se  eauacahentace 





Collections on this _ and Brooklyn, and all —— points throughout Long Island receive 
prompt attention and remittance. 





Principal Correspondents. 





Stikeman...Gen.Mgr £1,000, eee éned.. bonenbennbebnnetebeanmadntiin 
N. Y. City...Bk. of British No. America} i: Stanger ..... — * 275,00 — 
For further particulars see their card on another page. 
Bir Danehs A, Gettin... P PROB ccccccecccccccccecccessosesoseess ⸗ 
. Bank of Montreal... * S.Clouston..Gen. Mgr 6,000,000 ..2.....2.222..22+- 
’ Alexander Laird & Wm. 6,000,000 Bank of Scotland, London. 
u Canadian! B ak of of Commerce } V Agts 1 ,200,000 Canadian Bank of Commerce, 


Toronto. 
Pi, — wi Sterling Exchange, Cable Transfers, etc. Issue Commercial and Travellers” 
Credits available in all parts of the world. 








Edwin Langdon........P 1,000,000 First Nat., Chicago. 
. Central National Bank..... 3c. S. Young. Cc °400,000 Nat. Bank Commerce, Bostom 
Lewis S. ee ‘A.C —— — 
Transacts a general Ln business. Accounts of merchants, banks and corporations re 





ceived on favorable term 


























H. W. Cannon.......... P 600,000 
»  Ghase National Bank....... ee —— V-B 1 —— —————— 
See Card on back cover of this pom ong arr ees aes 
- Hanover National Bank... {Fas 3 Hi, Donald.-.---¥-P 2,000,000 Commorcial Nat, Chteage, 
See card on another page. * ———— —— 
- Manhattan Trust do $otin Kean, na 12,000. 
be card beep beeen eames ae 
James Stillman........ P 1,000,000 First National Chicago. 
National City Bank — }A. 8. He epburn...- on Wat PE 1,000,000 Second National, Boston. 





For further particulars see banks’ card on last, page of cover. 














SPECIAL LIST. 16 














NEW YORK (Continued). 


















































——— 
Place. Bank. Officers. Und. Provite. Principal Correspondents. 
w. ¥.city....National Park Bank... —— { George S Hickok...20 3:000;000 
ulars see gen card on another page. 
>< ae. — — af 3238 Central National, Phila. 
e Seaboard National —— F‘Thompson........0 50,000 
C. C. Thompson..... AsO soncecs ee 
See their Card on another page. 
nS 
e Union Trust Go. —— FQö 8213, 000 
Ed. R. Me heer aerated 
See card on another page. 
h SD. cccnes TD ‘cenuscoeoecdanocesonesoseedsd neese 
m United States Trust Co.... —* Ete ae 8;885:000 
For further particulars see card facing front cover. : 
John E. Searles. ....... 100,000 
- Western National Bank.... {ve sip — —* —— 
— —— — 310, 000 





See the bank’s card on another = 


PRIVATE BANKERS AND BROKERS. 





Name. Address. Principal Business. 
« Borg & Co., simon 20 Nassau Street..............-.-..+- Bankers and Brokers. 
(Simon Bor Speyer, Memver New York Stock Exchange.) 


— n all iin of Investment Securities. Special attention given to Southern Bonds, 





⸗ — Brother $ & Go........ 59 Wall Street Foreign & Domestic Bankers. 


s ** York. —— D. Dickey, John Crosby Brown, Waldron Post Brown, Chas. D. Dickey, 
r ugene Delano. 
‘London. ay ‘3 Hamilton, Sir Mark Wilks Collett, Bart., Frederick Chalmers, Alex. 


Hargrea 
Philadelphia.—JI as. May Dua 
Bills of kxchange, — rand Travelers’ Credits, Telegraphic Transfers of Money, etc. 





13 & 15 Broad Street, Bankers and Brokers. 
« Clews & Co., Henry........ opp. N. Y. Stock Exchange........ * 
(Henry ons Chas. M. Foster, J. B. Clews.) 
Interest allowed on deposits subject to > check ondemand. Investment and mar, —2 


executed. ao New York Stock, Produce, Cotton and Coffee Exchanges: also Chic 
Board of Trade. Private wires to Chicago, Boston, Philadelphia, Providence, Baltiniore. Rich. : 











mond and Washington. 
2 Gilman, Son & Co 62 Cedar Street Foreign & Domestic Bankers. 
( Winthrop 8S. Gilman; Theodore Gilman.) 
or full particulars see their Card in this issue of the MAGAZINE. 
o Knauth, Nachod > Kuhne....13 William Street ..- Foreign & Domestic Bankers. 
(Percival — Frederick Nachod; Percival Kuhne; Alphons Jacobson; Octavio Knauth; 
ax Hessbe 
Draw on "Baris Bank (Limited), London; Credit Lyonnais, Paris; Dresdner Bank, Berlin; 
— Nachod & Kuhne, Leipzig. For full particulars see their Card in this issue of the 
AGAZINE 
32 Nassau Street... .............-.... Foreign Bankers. 
J Munroe & Co., John........ {Boston House: 4 Post Office dunmeanmaeeaaandaiaatitiescunne 





ge John Munroe; Edgar Lockwood; H. W. Munroe; F. Reiset.) 
ircular Credits for Travelers. Exchange on Paris, London, Berlin and Geneva. 


a Seligman & Co., J. & W._..21 NN BOAR nc cccccnccesesscocecse Domestic & Foreign Bankers. 
Letters of Credit, etc. Special facilities for California business. 














Capital, 
, Surplus & NewYork — tents. 
Place. Bank. Officers. Und. Projits. Other Correspondents 
2S C. —— “apes 8* 388 ase Nat. Bank of Commerce. 
‘ arry, st V.- EE wccuntosesse sone 
Rochester.....FloUr City Natlonal Bank... Frank Brewster,zaV..P 02... 20002 = 
Wm. Aug. Waters...... | —— am 








e@eeeeeeenen e+ © 446 WV 38} se2#8¢ © © © £8 SSBB eeee eee 


. A. Va 
Send us your collections. We have ———— facilities for handling items on this city and 
Western and Central New York. Returns made promptly on Aaa terms. 





—— as. M. Marvin...... .. P 125,000 . & Traders’ Nat. Bank. 
gs...First National | Bank —— B. Hanson....... V.P 125,000 Na Bank Republic, Boston. 
5.) Wm. Hay Bocke -C 40,000 N.Y. State Nat., A 
— on _ and vicinity receive prompt attention and remittance. A general 
bankivg business transacted. The accounts of Summer visitors solicited. 
Bi. BH. BAGRMOR. 2c cccccsces P 250,000 Nat. Bank of | ne! and 
Syra Commercial Bank........... George M. Barnes. Wa * 63,000 National City Bank 
ETE I A PE ELSES SGN ES EN ERR Ree 
State Reserve Depository, Accounts of Banks and Bankers solicited. Terms liberal. Collec- 
tions made on all points at lowest rates. Correspondence invited. See card on another page. 
pewere B. pve... * a 50 ae re. bray — * Merchants’ 
. . . B. Judson, Jr.... V.- 5 Yational Banks 
a First National Bank........ en. ccnciconens C 46,000 First Nat., Chicago. 
J. W. Walter......... ae ” hanete 


Collections a specialty. 
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NEW YORK (Continued). 





a tal, 
Surpiue & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
) ’ Geo. N. Kennedy.....-. P 180,000 Seaboard Nat. Bank and Nat. 
Syracuse......Merchants’ Nat'l Bank...) savin ‘xz: Plum IR cosas C 100,000 Bankof North America. — 
Transacts a general banking business. . Prompt attention given to collections. Correspondence 
solicitec 
Hen P 300,000 National Park Bank. 
a Third National Bank TE sb. —— J—— C 80,000 Bankers Nat., Chicago. 
a 0 See: A.C 0,000 Fourth St. Nat., Pht 
Unt ited Sane _ Collections a specialty. — rates. Prompt ‘attention and 
remittance. 
Geo. O. Mead ........... P 50,000 Chase National and Mercan- 
Walton ....... First National Bank eae John Olmstead.........- C 8,250 tile National Banks. 


wee eee eee e ee ee eeeeee ee ee eee 8 Vg VVV fc eS SSS SSS SS SEH SESSESSSESHESSZEDES FESO 


Collections * careful attention. Collections in De'aware county solicited and remitted 
for on day of receipt. 


NORTH CAROLINA. 


o. H. MeAden........P 200,000 Seaboard National Bank. 
Chariotte......Mer. & Farmers’ Nat. —— prings..,---.V-P 17,000 -a-sse--oeesneeeneeeneeecoseeseens 


222 


Collection department under supervision of former National Bank Examiner for North Carolina 
and South Carolina. Special rates to regular correspondents. 











B. N. Duke. -P 100,000 Chase National B Bank. 
Durham....... Fidelity — } Soi F. Wiley....-...... C 30,000 Fourth Street Nat., Phila. 
(Chartered, 1888.) i (-.-------- ae 5,000 Traders’ Nat., Wash., D 


ws solicit your a items, which will receive: — careful personal attention, and be remitted 
for promptly in such exchange as wished. Try u 


Raleigh .......Hinsdale, John W........... — — — EID Le Ato Bane IN Ho 
Lawyer. Collections, commercial law, insurance. Practices in State and Federal courts 
avywhere in N. C. References: H. B. Claflin Co., Mutual Reserve Fund Life Asso., Penn 
Mutual Life Insurance Company, and any Judge or ‘Bank in N. C. 





NORTH VDAKHKOTA. 


Fargo......... Newman, Spalding &Phelps { :-2:2:222222272777770222207 : 
Attorneys for the First a a Bank and Merchants’ State Bank of Far 
References: Park, Grant & Morris, Wholesale Grocers, Vidger & Le “ Commission Mer- 
chants, Fargo, and Marshall Field & Co., Chicago. 


8 A. G. Clayton.......... E 20,000 Chase National Bank. 

Northwood.... tate Ban 1 ee ee Si dney | C. Lough........ Cc 1,000 No. Western Nat., Benepe. 
(Established, 1887.) aan a A.C 8, '972 Scand.-Am., St. Pau 

Individual responsibility, $10 0,000; olicits bank and mercantile collections. Maun returns 

assured. We employ special Field collector. 














OHIO. 
M. A. Bradley.......... P 600,000 National Park Bank and Third 
Cleveiana.....8tate National F Bank. — C. Elligon.........V-P 100,000 National Bank. 
ered, 1889.)  § (H.R. Sanborn.......... 
Give careful aad sient returns on collections at lowest rates. 


East Wm. Brunt P 100,000 Chase National Bank. 

Liverpool..Potters National Bank.... 3 Jno. N. Taylor...... V.P — 20.000 Second d Nat, Pittsburg. 
F. D. Kitchel............C 7,349 Sta t., Clevelan 

Collections receive prompt attention. Foreign exchange sold. Your Goole —— 























— P 250,000 Third National Bank. 
Eronton...... Second National Bank...... {# Mather C “84000 First Nat., Cineinna. 

weenses — 4,400 First hicago 

POLE SES YE LIE LR eT EE OTe I Citizens’ Nat., Louisville. 

Collections a specialty. Remittances at lowest rates. 
OKLAHOMA. 

J.B. Harris .P 50,000 poe l. Nat., Kans. City. 

Reno First National Bank........} B. F. Still —— at. Bank, Chicago. 











We have the best facilities for handling all ‘Oklahoma and Indian Territory collections of any 
bank in either of the two Territories. 











PENNSYLVANIA. 
Allegheny ....German Natiofial Bank....$5os Stratman:..7.777777G 300!000 "the Nat. Banks ena xcercan- 
wuesnehatend ditedions — 
— —— ee hid es OO eee 
iii, First National Bank... { Wim MeSparrait vip O00 Merchants Nate Pate 
S & — SEE C 4,000 Manfrs. Nat lto. 


at., Ba 
Send t tg: om . - prompt returns; low rates. Accounts solicited. New stone banking 
house. nds protected’ by the Corliss safe and Hall’s burglar proof vault door. Safe deposit 


boxes in vault. 
pO ne Nat. Bank lic 
Mt. Carmei....First National Bank........ me Wek 5 act et Bee Pata, 
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PENNSYLVANIA (Continued). 


Capital 
, rplus y New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
O, WF. — P 50,000 Chase National Bank. 
Northeast... First National Bank... Rob’t Dill ........... VP —«-2,200 Second Nat., Pittsburg 
hartered, 18 B. C. Spooner.........-.-. Cc 2,000 Merchants’ ‘Bank, B _ Bualo 
The only National Bank at Northeast. Collections on Northeast and vicinity ceive 
prompt attention and be remitted for at lowest rates. 
Sidney F. Tyler........ P 1,500,000 Chase and First Nat. 
Philadeiphia..Fourth Street Nat. Bank.. )#-1#-Rushton...-7.-P&c 1,185,000 Union Nat., Chicago. 
— G. Rogers.....M Mer. F Foreign Exchange Dep't aes i 
Organized October 4, 1886. Exceptional facilities for making collections in ennsylvania and 





adjoining States. Accounts solicited. Foreign exchange bought and sold. Cable transfers. 
Travelers’ credits. 


3 Wm. H. Rhawn......... P 500,000 Fourth National Bank. 
u National Bank Republic... } Jos. P. Mumford........C 100,000 Continental Nat., Chicago. 
For further particulars, see card on another page. 
Allen C. Middleton, << —pedetile csdadaeitibsidaictiaiieeamenene 
a Shri er, Bartlett & Co. et BOGE DUEND. 8 «—«s- woncccee 
Gre COIS OE, C TD, GISOnn 


Mervantate law. Collections. Litigation in all Courts. Refer to any wholesale house, bank, 
or manufacturer in Philadelphia, ana Agencies throughout the country. 














Pittsburg.....Duncan & King.............. * <A — — 
Attorneys-at-Law. Collections a specialty. 

3 i ET . . h. Ex. Nat. 

u Fifth National Bank........ · — ci ae 


EE Ri Oe 3, 285 Farm. & Mer. Nat., Balto. 
All business entrusted to this bank will receive careful attention. Special facilities for hand- 
ling collections. 


























D. Leet Wilson........- P 200,000 Chemical National Bank. 
“ Fort Pitt National Bank... } Aid W. Herron......C 109, *2 Chicago Nat., Chicago. 
See card on another page. 7 Ee et ere a) 
3 Ree. 3 5 See ee ee W. S. Lawson & Co. 
a Hill A Co., G60. f eeeeececes ( ecceeeceesoe . eseesees eeee22 6 eece 
533 Fourth Ave J. D: N icholson) thin, ues qumad oe 
Dealers in stocks and bonds. Special attention given to all local securities. Established 1868. 
PI ccccsccans seebeds Goueee pace 
. Sproul. & : Co. Henry hall ; ste — — — ce 
lll ALLELE LL TE LTT 
pods way of the N ew York, Philadelphia, Pittsbur arg al and Chicago Stock Exchanges and Chicago 
Board of Trade. Investment securities a speci 
: John L. McKinney....2 150,000 Chatham Nat. and Seaboard 
Titusville..... Commercial Bank. — Fertig....... y-¥P 100,000 ~ Nat. Banks. 
Chartered, 188 5 ~" eR. C 26.000 T. Melion & Son, Pittsburg. 
Special attention ~~ to collections, which are promptly remitted at lowest rates. 
W 5 B A. as. — —— ‘ 200; eee Im & — and Ses board 
nsworth ........ a nks 
Warren....... arren Savings Bank...... 1G. 8. Ensworth ........¢ 00.000 Bat Beaks. 


hila. 
——— — ú — N. B. Commerce, Pitisburg. 
We solicit your Warren collection business. Will be prompt. Established in 1870 and now 
stand at the head of the list of State banks as to amount of surplus in proportion to capital. 


Geo. S. Bennett.........P 150,000 First and Chemical Nat. 
Wilkes-Barre. Wyoming National Bank... }cnas. A. Miner......V-P 300, 000 First and Merchants’ Nat.. 


e0. nagan -C 
—— ———— made on all accessible points at reasonable rates, and remitted for on day 























of paymen 
Chas. H. Stallman..... -P 100,000 Chase National Bank. 
York City Bank GP Yeu — 40,000 Chestnut St. Nat., Phila. 
R. H. Shindel........... 10,000 Nat. Exchange, Balto. 
Collections solicited and promptly remitted for at —_ rates. Facilities for Le. aol collec- 
tions unvexcelled. 
RHODE ISLAND. 
’ Wm. B. Sherman....... P 100,000 Third National Bank. 
Newport.. .... Merchants Bank ——— A. S. Sherman.......... C 21 ,000 Merchants’ National Bank, 
(Tmcerpernsed, 1517.)  Cecces cccceses- J Boston. 
Special attention given and quick returns made on all collections. Correspondence invited. 
H . Genew 4 Arnold. —— P 300,000 National Park Bank. 
Pawtucket....Fifst National Bank......... Wm. H. Par C 180, 000 Nat. Bank Redemption, | 
This one a makes a specialty of collections, to which prompt attention is given while charges 
are moderate 
a P 200,000 First National Bank. 
. Pacific National Bank...... 6 — ⸗ C 60,000 Nat. Bank Redemption, 
Our facilities for making collections are excellent, and charges reasonable. Collections made 
and remitted for on day of payment 
Slater J Soon ——— 
eorge ewell. .... ational Bank Re empt on, 
a ater National Bank... ..; eevee W- Newell. ....¢ 00, 


5 oston. 
This bank has superior facilities for making collections in and out of the city on the ‘most 
liberal terms, and with careful attention to the best interests of its correspondents. 


Pr Blackstone Canal Nat. Bk { Herbert F Hinckley, VP 100,000 First National, Boston. 
i erbert F. Hinckley, V- vet, National. Bea 
ovidence. -.Blackstone Canal Naf. BK. Oren Wesicott.........C 000 Girard National, Phila: 


), 
Prompt and careful attention giver. to all banking matters intrusted to us. 
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RHODE ISLAND (Continued). 
Capital, 
Surplus & NewYork C te. 
rplus x? or —— my 


Place. Bank Officers. Und. Profits. 
Fifth Nationa 6530 Lami Ban — 
. W. Crooker....... * ⸗ ntic National Ban 
Providence... ational Bank........ — aa C 6.100 Boston. 
Collections promptly remitted for at lowest rates. 
a of eee P 1,000,000 Imp. & Traders’ Nat’l Bank. 
» Merchants’ National Bank $3. vernon 2-22.02 ¢ "800,000 Merchants’ National Bank," 
n 
———— — on points in this State and N ew —* made direct and remitted for promptly at 
owest rates. 
E. Thomas....... P 200,000 First National Bank. 
Woonsocket..Producers National Bank. § Sam P. Cook .....----- C 80,000 National Bank Redemption, — 
Collections solicited and promptly remitted for at ar rates. 
) i} A Sa 00,000 First National Bank. 
° Woonsocket Nat’! Bank.... $x. w. Balloa 0 770,000 Nat. Bank Redemption and 
ET ee ras 


Nat. 
All business placed in our care will receive prompt and careful —— — "Collections a specialty 
and remittances at lowest rates. 


SOUTH CAROLINA. 


charieston...Mordecal & Gadsden......{Piiip Hh Gadsden TTT 
Broad Courts. Spécial 
real law. Counsel 


in 























to 









to 






or 
sage oy 5 of 
any 


































& agency 
A. C. Haskell........... P 127,000 wr iy Park Bank. 
Columbia......LOaN & Exch. Bank of S. .. rece H. Walker.......C B. N. , Charleston. 
* — banking business transacted. Prompt attention given to collections. ‘Correspondence 
= cite 
TENNESSEE. 
J.D. Raht cool” 50,000 National Park Bank. 
Taliahoma....First National, Bank —— — — — V.P 10, 9,000 First Nat., Nashville. 
Special attention given to all — — 5 and returns made py te TES 
TEXAS. 
R. C. Shearman......... P 150,000 Seaboard National Bank. 
Denison.......9tate National Bank... — 8 9 — V.-P 30,000 Tradesmen’s Nat., Phila. 
G. L. Blackford. ........ C 25,122 Fourth Nat., St. Louis. 
Correspondence invited, and inquiries cheerfully answered. 
S. F. Reynolds......... * 60,000 National Park Bank. 
Denton........ Exchange National Bank. } Ww. A,Ponder.-...--¥-P 17,000 Boatmens, st 
artered 3.) ik SEER —— Cc 4,200 N.B.Commerce, Kans.City. 
Special att en given to ———— Send them direct to us and avoid loss and delay. 
M. 8. Stout — 50,000 Hanover National Bank. 
a First National Bank — H. F. Schweer.......... Cc 10, 000 Nat. B’k Commerce, St. L. 
Collections receive prompt and careful attention. 
: ; C.C. Hemming......... P 150,000 Bank of N. Y.N. B.A. 
Gainesville...Gainesville Nat l Bank..... 33. 3534* ————— oer” 190, 000 Nat. BkCommerce, St. Louts 
Send us your collections. Will be aaa attended to and remitted the day collected. 
SS P 50,000 gs pad National Bank. 
Van Alstyne..First National Bank........ D. S. Thompson ........ C 10,000 St. Louis Nat., St. Louis. 
J. Umphress.......... A.C 6,000 Whitney Nat., "New Orleans. 
Collections made promptly and remitted same day. 
AS EE P 135,000 Corbin Bkg. Co., Am. Ex. Nat. 
Waco..........Waco State Bank........... io 7. aan oe: eee and Na t Park Banks. 
2C.'M. Seley.......... 4:0 63,000 Mer Li &@ Tr Co. Ch 
ppectel attention given and quick returns made on all Texas collections. Correspondence 
UTAH. 
H. C. Bigelow.......... P 125,000 Chase National Bank. 
Ogden waoee-e O90EN State Bank * eo-ee (A. P. Bigelow.......... C 20,000 Metropol. Nat., Chicago. 
(Chartered,1889.)  (¢....... 10,000 First Nat., San Fran. 
Alwa s remit for collections the day payment is made. Financial interests of non-residents 
ed with absdlute fidelity. 
VERMONT. 
Joel H. Gates.... 300,000 Chase National Bank. 
sF. E. 60, 88 Nat. Hide& Leather, Boston. 





H. T. 
a at 






rates. We guarantee prompt service and save 
solicited. 











you money 
John A. Mead...........P 
Rutiand......Morchants’ National Bank {i'r 


Send us items on Rutland. Low rates and d prompt remittances. 





J 
* 
¢ 
4 


— 
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VIRGINIA. 
Capital, 
Surplus & NewYork Correspondents. 
Place, Bank. Officers. Und. Profits. Other Correspondents. 
) R. 8. Paulett. .......... P 46,000 Hanover National Bank. 
Farmville ....Planters’ Bank ; W. G. Venable........- C 10,000 First National Bank, 
~ L. Morton........ A.C 8,300 ichmond. 
68. D. BakeP...ccccccce P 650,000 Hanover National “ea 
Leesburg..... People’ $ National Bank.... {°° A. Thome... C 2000 Traders’ Nat., Balto. 
Correspondence solicited. Good facilities and lowest rates on collections, Special terms for 
regular correspondents. 
. we are P 100,000 Bk. of New York N. B.A. 
Newp’t News First National Bank........ J. R. Swinerton..-.. V.-P 22'000 Norfolk Nat., Norfolk. 
J.A. Willet sae First Nat. Rich 
Collections on this end accessible points —— and promptly accounted for. We collect and 
remit at minimum exchange on all points in Southeast omptly 
John 8. Ellett.......... .P 600,000 Bank of N. Y. N. B. A. and 
Richmona....State Bank of Virginia... William Mt. Bi. C 240.000 Chemical Nat Bank. 
Collections will receive prompt and careful attention. Correspondence solicited. 
2, ( H. 8S. Sla —8* P 100,000 Bank of America and Chase 
Winchester...Shenandoah Valley Nat.B KS Jo ——— J —I Bank. 
Collections in the Shenandoah “aiiag’ «cassia Remittances promptly made at low rates. 
Try us. 
WASHINGTON. 
J. G. Maddock......... PP 50,000 Chase National Bank. 
Goitenaate... First National Bank........30 .D. Sturgess... ..... C 10,000 First, ational, Chicago and 
tions. — 
* - pas = 12 * *F 75,000 a Bank. 
ohnson Ist....V..P  ....-.-- 
Seattle......... Scandinavian-Am, Bank... KK, Tvete......8dV-P “7,800 London P. “@ A., San Fran. 
inated . whasenen  srheteiten i dibiheminaneseinieiadén 
Bankin = in a lites branches. Our foreign exchange department transacts the largest business 
of its kind on the Pacific coast. We sell tickets toand from Europe-at lowest rates. Corre- 
spondence solicited. 
Stephen 8, Giiaden......F 200,000 Seaboard National Bank. 
Spokane...... Old National Bank.......... Ww. . Vincent........-.. C 16,084 American Ex. Nat., Chicago. 
hadi Ladd & Tilton, Portland. 





Collections promptly made in Washington, Montana, Idaho and Oregon. Careful attention 
given to special instructions of correspondents. 


WEST VIRGINIA. 


Huntington . Huntington Nat. Bank...... {¥: FB. Bnslow. ve "1s000 Fourth Nat. Cinein. 
Collections carefully and — Goma @ 
WISCONSIN. 
" . .G. Bigelow.......... P 1,000,000 Am. Ex. Chemical and Mer- 
muwanxee.First ational Bank... p-BuSow. — 
| Thomas E.Camp...4.C  ........ Chicago. 


F. E. Krneger.. 24 A.C _........ 
For further particulars see card on inside front coverof MAGAZINE and in BANKERS’ DIRECTORY 
AND COLLECTION GUIDE. 





Fredk. Pabst............P- 1,000,000 Fourth Nat. and Nat. City. 
© Wisconsin National Bank } Chas Best...........V.-P 160,000 Continental and Chicago Nat., 
Fredk. Kasten........ .C 65,861 ic cago. 
Charter No. 4817. Accounts of banks and individuals so cited. Prompt attention to collec- 





tions. Correspondence invited. 


su, (R. T. Robinson......... P 100,000 Seaboard National Bank. 
Racine........Gommercial & Sav’gs B K}e: 8 Hinrichs. ........ V.P 5,000 Bankers Nat., Chicago. 
R. Carpenter......... Cc 3000 Wisconsin Nat., Milwaukee. 


Our specialty, Collections. Our ‘motto, Promptness. Our charges, always reasonable. Send 
us your Racine items. 




















Stephen Bull . 250,000 National Park B 
Manufacturers’ Nat. Bank} 5.3 . Northrop........- 100,000 First Nat., Chicago te Milw. 
John S. Clement. — rene 
—— department; lowest rates and prompt returns. 
CAN ADA. 
ONTARIO. 
John Stuart ...........- P 1,250, —8 Fourth and Hanover Nat. 
Jas. Turnbull........... . "675, Union National, Chicago. 
Hamilton .....Bank of Hamilton Hugh 8. —— sare petra Nat, Detrott. 
oo... eile N.B. Commerce — City. 











— —— — —— " sendin Int’n’l Tr. Co., Boston 
Collections effected in all parts of the Dominion of Canada at lowest 44 Careful attention 
given and prompt returns made. 
———————— $Seticfear "ace NOonooe American Ex: Nadia ama 
ob’t Kilgour....... merican Ex. Nat’ cago 
Toronto.......uahadian ban Commerce BE. Waiker ..Gen. |” ieee Bank Br. Col., San Francisco. 
For further particulars see their card on another page. 


Imperial Bank of Canada. $4: MertessvP LISRS00 BANK of Ban tug 
ial alin .° ank o alo, Buffalo. 
ad mper ia an 0 ania a. D. R. Wilkie’. , = N. B. Commonwealth, Boston. 


For further particulars see their card on another age. 
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QUEBEC. 





Capital, 
pureies" & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


, 4 ag ko *9* ,710 a Park cab & Traders’ 
endergas ,000 t., Ladenburg, Thalmann 
Montreal ......Bangue d Hochelaga —— en l. Mgr. 113.632 & —* and Teidelbach, 


C. A. Giro PERLE ckelheimer & Co. 
Accounts of American b 8 and bombers solicited. Collections —— Canada remitted 


for promptly at special rates. 
— —— 000,000 American Ex. National Bank 


waA P 6, 
Herbt. Mackenzie.. V. 7 3, 000, 000 Merchants’ National, Boston. 
Merchants’ Bk. of Canada Servs. Hague. ..Gen. M a. easnene American Ex. Nat’l, Chicago. 


For further particulars see their card on another page. 


‘ The ) Guarantes Co, of N. A. ‘i> moar rat ang. Dir. ———— 
of Suretyship on behalf of Bank Officers and others. See 


a Be J J anal aa Me on — page. 











: MANITOBA. 
) 
yg a 5 T7085,000 —B— Mae St. Paul. 
eo. Burn.....Gen’ ” Nat., 
Winnipeg....Bank of Ottawa — B. Mo nk * 280 Parr’s Bkg. Co., London. 
~ Special attention ere to —— in — and the Northwest, and returns promptly 
made at lowest rate 
NOVA SCOTIA. 
— Eee P 1,500,000 Bank of N. Y. N 
Halifax ....... Bank of Nova Sc Scotia. ..-. ‘ Thomas Fyshe........-. C 2500,000 Merchants’ Wat, tain. 
For particulars see the bank’s ~rcaaniner tn “i ggg 
} Thomas Ritenie —— 075,000 Nat'l Hide & Leather Boston. 
omas J at’ e uae, 08 
° Merchants’ Bk. of Halifax ; Thomas Ritchie..... 7. P 1,075,000 a 3 


For further particulars see their on —— page. 








NOTICE. 


Terms for representation in the MAGAZINE’S “‘ Special List of Banks and Bankers.” 


MAGAZINE subscribers only are published in the ‘ Special List’’—non-subscribers are not solicited, 
Following are the rates IN ADDITION to annual subscription: 

Title of Bank in large type, with names of two or three officers, the amount of capital, surplus, and 
undivided profits, names of three principal correspondents, with two extra linesreferring to 
collections and other special features of the business, $10 a year—three extra lines, $15 a year; 
extra lines in excess of three, $5 a year each additional line. 





Free to Magazine Subscribers. 





A FINE STEEL-ENGRAVED GROUP OF ALL THE 


COMPTROLGLERS OF THE CURREN CYT 


from the creation of the Bureau to the present time is Now Ready and will be furnished free to 
every he ce subscriber to the BANKERS’ MAGAZI 
e — is ily ARTISTIC PRODUCTION suitable 1 for framing, size 16 x 20; will be sent securely in 


a eee © 
Pais are group has bcen engraved by one of the best steel-plate engravers in the country —* jally 
for MAGAZINE Y sabacribers The portraits are accurate, being from photographs taken w n the 
several Comptrollers were in office 
A short biographical sketch of each Comptroller, including some account of his public ——. 
appeared in January number of the MAGAZINE. 





ce We have also begun the preparation of a group of the 
SECRETARIEPS OF THE TREASVURYT 
for later production. 


BANE BUILDINGS.—A series of fine Engravings showing the most notable examples of Bank Buildings in the United. 
States will shortly appear in the BANEZEERS’ MAGAZINE. 
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$3 A COPY TO MAGAZINE SUBSCRIBERS. 





METHODS AND MACHINERY OF 


PRACTICAL BANKING. 


This special offer applies to present subscribers for the BANKERS’ MAGAZINE, 
as well as to new subscribers. 








Ca One copy of Patten’s PRACTICAL BANKING—Seventh 

Edition—will be sent, prepaid, to all MAGAZINE subscribers 
remitting Eight Dollars ($5 tor MAGAZINE and $3 for the book) 
in one remittance in response to this offer. 





The SEVENTH EDITION of this remarkable book, just out is now on sale. 


In no case will a single copy of Patten’s work be sold at less than the regular price, 
$5, except when combined with the MaGazIngE, as above. 

The book shows exactly how to conduct every department of a bank, with clear 
instructions for the managers of both city and country banks Contains over fifty labor- 
saving forms—all of them new—adapted to hanks of every grade. 

It has taken first rank as AN AUTHORITY on banking affairs, and it is also 
regarded as a text-book by bank clerks, bank officers and all others WHO WISH TO 
BECOME PROFICIENT in the banking business. 

Bank officers of many years’ experience commend it as well as those just learning 
the banking business. 

Many MAGAZINE subscribers have already purchased Patten’s book; to such we 
suggest that an additional copy be procured for a clerk in the bank. Every one con- 
nected with a bank should have a copy for his personal use. 

BRADFORD RHODES & CO., Publishers, 
78 William Street, New.York. 











IN PREPARATION. 


A History of Banking in the United States. 


By JNO. JAY KNOX, 


For seventeen years in the Treasury Department of the United States, as Comptroller 
of the Currency, and well-known writer on banking topics. 

The late Jno. Jay Knox, who was connected with the Currency Bureau for about 
seventeen years, was in the best position to obtain the information and gather the 
material for a work of this kind. As Comptroller of the Currency he was required by 
law to furnish to Congress annually statistics not only as to National Banking 
Associations, but also as to State banks, Private banks, Savings banks and Trust 
companies. In the Comptroller’s Report for the year 1876 the germ of the work which 
Mr. Knox left behind may be found. In that year and since, but especially during the 
last five years of his life, he was collecting gradually from all sources—from printed 
authorities, manuscripts and correspondence of individuals—all that could possibly 
throw light upon every phase of banking carried on in any one of the United States. 

The greater part of the material prepared by Mr. Knox was published in the 
JOURNAL OF BANKING (serial form) during 1892. The History will be brought down 
to date by the addition of much important matter not completed by Mr. Knox, with 
careful revision and additions to that portion which he had practically completed at 
the time of his death. 

No complete and authentic History of Banking in the United States has ever been 
published, and the want of such a work is more and more felt as time goes on. 

The book will contain about 600 pages, octavo; bound in fine library style. 





Price, $5 Per Copy. Advance Orders are Requested. 





BRADFORD RHODES & CO., Publishers, 78 William Street, New York. 
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VOLUME XIII NOW READY. 





THE BANKERS’ REFERENCE BOOK. 


With new Reports and revised Credit Ratings closed March 1, 1897. 








(THE new Volume gives detailed Reports and the correct Credit Rating—on an improved 
scale—of all the National and State banks of the United States, and also all the cor- 
porate and Private Companies, copartnerships and individuals transacting any class of 
banking, collection or investment business. 
A uniform rule is observed in grading the standing of banks and bankers, determined 
mainly from a consideration of the following points: 


1. Present condition compared with | 5. Character of present management 
the condition at a previous date. as to fitness, outside business enter- 
2. Proportion of available cash on prises, conservatism in conduct of the 


hand to liabilities. — 
3. Availability of present resourecs. OMNI OUSiNEss, and local reputation 


4. Profits (net) under present man- | in banking and mercantile circles, 
agement. ete. 





NuMBERS.—Each bank, firm, company, etc., is indicated by a Number prefixed to its title. 
A separate series of numbers is used for each State. 

In our CONFIDENTIAL LETTER and Special Reports sent to subscribers the NUMBERS 
only are referred to, in matters requiring secrecy, so that such communications can be inter- 
preted only by holders of the book. The numbers are entirely changed in each volume; sub- 
scribers will, therefore, always consult the Current Volume when a bank is referred to by 
Number. 

This is a very valuable and important feature—fully explained to subscribers in the book. 

ga” Bankers, Merchants, and others, interested in knowing the actual standing and pres- 
ent Credit Rating of every bank in the United States will please note the fact that the 
BANKERS’ REFERENCE BOOK is the only Rating and Report book of banks and bankers pub- 
lished in this country. It is in no sense an ordinary Directory. The undersigned publish a 
Bankers’ Directory which is comprehensive and reliable as a work of its class. 

Considering the large expense and time required to prepare and publish the REFERENCE 
Book we have no fear of any competition in this particular field. 

The book is now well established, and its list of subscribers is constantly increasing with- 
out any great effort on our part. Our persistent effort so far has been to bring the work up to 
a higher standard of excellence, making each succeeding volume better than the last. With 
this policy consistently carried out the subscriptions come as a matter of course, because 
bankers, merchants, and others, when they once use the book, appreciate its value and cannot 
get along without it. 

TERMS.—The annual subscription embraces (1) one copy of THE BANKERS’ REFERENCE 
Book issued yearly and (2) the ‘‘ Confidential Letter,’’ which is issued as a supplement to the 
book as often as may be necessary to keep subscribers promptly advised. Following are the 
rates of subscription : 


For the use of the REFERENCE BOOK one year, including the Confidential Letter 


during the same time, ‘ ° ‘ , , ‘ ° ‘ » $35 
For the REFERENCE BOOK and Confidential Letter one year,including Special 
Reports on request (limited to four such reports a week), ; : . $50 


Special reports are sent by mail the same day the request is received. The main points 
of such reports will be sent by Telegraph, at subscribers’ expense, if so desired. 


BRADFORD RHODES (0., 
78 William Street, New York. 
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July 1897 Edition. 





THE 


BANKERS’ DIRECTORY. 


Issued half-yearly—Latest corrections— 
Handy for reference. 








a" The July edition will contain all corrections in officers, capital, surplus, profits, 
correspondents, etc., up to July 1 and the book will be ready shortly thereafter. 

The new issue will show all the ‘changes which have occurred during the past six 
months; complete and reliable in every department; contains everything the banker 
wishes to find in a ready-reference book. 

NO OTHER MID-YEAR PUBLICATION CONTAINS THE COMPLETE 


CHANGES UP TO DATE. 
It ig generally conceded that BRapForRD RHopEs & Co’s BANKERS’ DIRECTORY is 


the best publication of its class now issued. 
Contains no maps, interleaved advertising, or other superfluous matter, It is an up-to- 


date Directory, conveniently arranged for prompt and easy reference. 





PRINCIPAL CONTENTS: 


LISTS OF BANKS AND BANKERS IN THE UNITED STATES. 
LISTS OF CASHIERS AND ASSISTANT CASHIERS. 
COMMERCIAL AND BANKING LAWS OFJEACHZSTATE. 
A LIST OF RELIABLE BANK ATTORNEYS. 
TOWNS HAVING NO BANKS, WITH NEAREST BANKING POINTS. 
DIRECTORS OF NATIONAL AND STATE BANKS IN ALL THE PRINCIPALZCITIES. 
LISTS OF CANADIAN BANKS AND BANKERS. 


4ND MANY OTHER FEATURES CONTAINED IN NO OTHER WORK. 561 PAGES OCTAVO, 
SUBSTANTIALLY BOUND IN RED CLOTH. 








TERMS: 


One Copy, plain, - - - - . - $3 
‘* “with marginal index,  - - . - - € 
Annual subscriptions (two successive editions) ordered in advance, plain, — 
66 66 66 24 66 66 66 indexed, * 7 
The BANKERS’ MAGAZINE, One year, and 
THE BANKERS’ DIRECTORY, January and July editions, indexed t $10. 


Paid-up subscribers for the MAGAZINE are entitled to single copies of the DIRECTORY at 
reduced rates, viz.: plain, $2; with marginal index, $S. 


BRADFORD RHODES & CO. 
78 William Street, New York. 
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ADVERTISING RATES. 





The Bankers’ Magazine 
Rhodes’ Journal of Banking 


CONSOLIDATED. 





HE advertisements of Banks, Bankers and Finan- 
cial Institutions, and such other advertisements 
as may be of interest to Bank officers, Bankers or 
Investors, will be accepted for publication as fol- 
lows: 
YEARLY RATES for advertisements in back part of 
the MAGAZINE, location not specified: 


Quarter page one year....... a 
Half page ” — rs 
One page = —— —— 


RATES FOR SPECIFIED LOCATIONS: 


Terms for cover pages will be sent on applica- 
tion. 

For other SPECIAL LOCATIONS—4. ¢., facing the cover, 
facing reading matter, and the advertising pages in 
Sront part of MAGAZINE the rates are: 


Quarter page one year............+...8150 
Half page, lower, one year........... 250 
Half page, upper, “ esewennees . 300 
One page - shesecesesn Ge 


te” There ta no discount from published rates. 


DIVIDEND NOTICES, and other transient advertising, 
one dollar ($1) a line each insertion. 

WANTS and BUSINESS CHANCES published as read- 
ing matter, seventy-five cents a line each insertion; 
on regular advertising pages, fifty cents a line each 
insertion. 

NOTICE.— Yearly advertisers occupying a Quarter- 
page or over are allowed the usual space in the 
MAGAZINE'S “Special List of Banks and Bankers” 
without additional charge, in which attention will be 
directed to their advertisement. 





Special List of Banks and Bankers. 


The “Special List of Banks and Bankers” is cor- 
rected monthly and published in every number, thus 
enabling subscribers to keep their names, capital, 
correspondents and the main features of their busi- 
ness prominently before the public at a small expense. 

Only paid-up annual subscribers are solicited for 
representation in the Special List. 

Terms, $10 a year, in addition to subscription, for 
the usual style and space. 

BRADFORD RHODES & CO., Publishers, 
78 WILLIAM STREET, NEW YORK. 





Banking Law Questions. 





| ' Spates to questions of general interest in bank- 

ing law, submitted to the Editor of the MAGAZINE 
by subscribers, will receive prompt attention, and 
usually the reply will appear in the next succeeding 
issue. For these replies, no charge is made. 

We are particular to have the replies carefully con- 
sidered before putting them in print, and our readers 
will readily understand that a great dea) of time is 
occupied in some cases in preparing a very brief reply. 
For this reason subscribers who desire an answér in 
the next number of the JOURNAL, after receipt of the 
inquiry, should endeavor to send their questiens in as 
early as possible in the preceding month. 

Special replies of a private nature and private 
opinions on questions of banking law, not intended 
to be published, will receive careful and early cor- 
sideration, and for such a reasonable charge will be 
made. 

In addition we beg to announce that bankers or 
attorneys, doing business m places other than New 
York, who require the services of counsel here and 
who have no special counsel resident in New York, 
will be ably represented by communicating with the 
undersigned. 

The Associate Editor in charge of the Law I epart 
ment, @ member of the New. York Bar, is a lawyer of 
wide experience, who has made banking practice a 
specialty for many years past. 

Address letters: 


Editor “BANKERS’ MAGAZINE,” 
78 WILLIAM STREET, NEW YORK 








Bank Statements. 





O meet the demands of the times, we will publish 

the STATEMENTS of National and State Banks 

and Private Bankers in the BANKERS’ MAGAZINE, 

continuously for one year, to occupy a quarter-page 
space, at $50. 

The Statements of Banks and Bankers above re- 
ferred to, to be published at the Special Rate, will 
be presented in every issue of the MAGAZINE and 
changes. in the figures and names of officers will be 
made as often as such changes are furnished, with- 
out any additional cost. Bankers, as well as business 
men generally, are well aware of the fact that a bank’s 
Statement of Condition is always examined with inter- 
est. No investment made by a well-managed and pro- 
gressive Bank pays so well as a wide circulation of 
its actual condition. We will be pleased to receive 
from National and State Banks their last official state- 
ments for publication, as above noted; and from Pri- 
vate Banks their figures compiled at a recent date. 

The publication will begin in next issue of the 
MAGAZINE after receipt of order. 


BRADFORD RHODES & CO., Publishers, 
78 WILLIAM STREET, NEW YORK. 








BOOKS. 26 





BOOKS FOR BANKERS. 





GENERAL BANKING SUBJECTS. 


PRACTICAL BANKING. By CLAaupDIus B. PATTEN, late Cashier of the State National Bank of 





A book of great value to every one engaged in the banking business or in any way interested in 
banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com 
plete title ‘‘METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 
An octavo volume of 520 pages, cloth sides and leather back. 


BANKERS’ REFERENCE BOOK, Vol. XIII., Revised to March 1, 1897. Including Confiden- 
11 
The same with Special Reports, on request....................... 
The book contains the Credit Rating of all the National and State Banks, Private Bankers, Loan, 
Trust and Investment Companies, Collection Agents, Brokers, etc., in the United States, based 
on statement of Actual Condition from verified reports of recent date. The latest official figures of 
National and State banks are given as well as the important figures and other facts as to the con- 
dition of all the private banks and bankers, and others in any class of banking business. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July....................- 
nee er inne andi —GG——— 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, Towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, and many other features contained in no other work. 
Substantially bound in red cloth. 561 pages. Octavo. 


HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX (In preparation). 
Be eR cccccccccsncccocccvecccsecsunseeses . ain heal " 


A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYES...... 
From their inception in 1815 down to 1876, with discussions of their theory, practical workings, 
prospective development, etc. A standard work. The only history of]United States Savings Banks 
published. Two volumes. Octavo; bound in extra law sheep. Volume I., 481 pages; Volume II., 
636 pages. 


UNITED STATES NOTES: A History of the various issues of paper money by the Gov- 

ernment of the United States. By JOHN JAY KNOX................. 

With an Appendix containing the Decision of the Supreme Court of the United States, and dissent- 
ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


MONEY AND THE MECHANISM OF EXCHANGE, By JEVONS...................- 
New edition. 8vo., cloth, 349 pages. 


THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART................ 
New edition; revised to the present date (1882) by A. S. MICHIE, Deputy Manager of the Royal Bank 
of Scotland, London. Two volumes. Small octavo, cloth. Volume I., 443 pages; Volume II., 495 
pages with Index. 

MONEY. By FRANCIS A. WALKER... . — — — 
A standard American treatise. Author rejects the word ‘ currency ” and extends the term “money” 
to include bank notes. Substitutes the definition “ common denominator in exchange” for “‘measure 
of value.” Holds that paper money, nominally or really convertible into coin, is liable to over-issue. 
States and examines the various theories of money. 8vo. 550 pp. 

MONEY IN ITS RELATION TO TRADE AND INDUSTRY. By FRANCIS A. WALKER........... 
In part an abridgement of “‘ Money,” with chapters on the relations of money to trade and industry. 
12mo. 339 pp. 

HISTORY OF AMERICAN CURRENCY. By W.G. SUMNER...........2....2..2...2. cee eeee cee eeeee 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts more 
than with theories. The historical information which it contains has never been brought together 
before within the compass of a single work. English ‘‘ Bullion Report.” 390 pp. 


THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 199 pp........................ 
SILVER SITUATION IN THE UNITED STATES. By F. W. TAUssIG. 12mo. 133 pp............ 


PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JR.........-.. 
A practical guide for bankers, merchants and lawyers. Together with a summary ot the National 
and State banking laws, and the legal rates of interest, tables of foreign coins, and a glossary of com- 
mercial and financial terms. Cloth. 311 pages. 


a en, SII. « ccccecpecnidescouiiedebaddeidedentesdécesecveccesdnceceosones 
An inquiry into their relations from the Thirteenth Century to ‘the present time. 


WEALTH OF NATIONS. By ADAM SMITH. Crown 8vo. Cloth. 780 pages, with Index............. 












































$35.00 


35.00 
50.00 


3.00 
4.00 


5.00 
10.60 


1.50 


1.75 


2.00 


1.25 


1.25 
0.75 
1.75 
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GENERAL BANKING SUBJECTS—Cont’d. 


A TREATISE ON THE LAW OF MUNICIPAL BONDS. By T. C. SIMONTON.. 
A complete exposition of the principles governing the issue of municipal bonds, including bonds 
issued to aid railroads. To which are added excerpts from the State constitutions relating to the in- 
curring of debt for public purposes. 566 pages. 

AN ALPHABET IN FINANCE. By GRAHAM MCADAM......... 
A simple statement of permanent principles and their application to questions of the day. Simple, 
popular and effective. Introduced by R. R. Bowker. 210 pp. 

HISTORY OF BIWNETALLISM IN THE UNITED STATES, By J. L. LAUGHLIN................ on 
An exhaustive work. Holds that gold has not appreciated, that silver has declined in value owing 
to decreased demand for it as coin, civilized nations preferring gold. These views are deduced from 
an extensive array of facts and figures. Another maintains that the coinage of silver dollars should 
cease. Third Edition, 1896. 258 pp. including Appendices and Index. 

MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first Comptroller of the 
Currency. 542 pages............. 

ROBINSON CRUSOE’S MONEY. By D.A. WELIS..... 
An excellent exposition, in the form of a facetious and satirical story of the principles of money 
and currency. Paper. Illustrated by Nast. 

THE PEOPLE’S MONEY. By W. L. TRENHOLM.................- s 
The latest and most complete short work on the history and growth of industry, commerce, money 
and finance. Covers all phases of currency and banking, and is a scientific discussion written in 
simple and plain style. 

LOMBARD STREET. By WALTER BAGEHOT 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. The style in which the bookis written has obtained for it a high reputation for simplicity and 
clearness. 359 pp. 

NATURAL LAW OF MONEY. By WILLIAM BROUGH.....................- 
The successive steps in the growth of money traced from the days of barter to the introduction of 
the modern clearing-house, and monetary principles examined in their relation to past and present 
legislation. 

LAWS OF THE UNITED STATES RELATING TO CURRENCY, FINANCE AND BANK- 
ING FROM 1789 TO 1891. By CHARLES F. DUNBAR. 309 pages......... js 

TWENTY-EIGHT YEARS IN WALL STREET. By HENRY CLEWS. 700 pages................... 

ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages........ . 

ALBERT GALLATIN. By JOHN T. MORSE, JR. 4193pages on 

ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages..................-....2--- 

THE SILVER POUND. By S. DANA HORTON, United States delegate to the International Mone- 

Gan ComBanemess 6 INTE aS TSGR. FEL PRs 
A {full and clear history of England’s monetary policy since the Restoration, together with the 
history of the guinea. 

COMMON SENSE OF MONEY. ByJ.B. HOWE. 329 pages.......... 

THE INDEPENDENT TREASURY OF THE UNITED STATES. By DAVID KINLEY. 329 pages. 
An investigation of the history, organization and influence of the Independent Treasury system 
of the United States, with especial reference to its relation to banking and commerce. 

HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages........... 

THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 vols 

ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages................. 

MONETARY SYSTEMS OF THE WORLD. By MAURICE L. MUHLEMAN, — Assistant 

Treasurer United States, New York.....................---.- 
A study of present currency systems and statistical information relative to the volume of the world’s 
money, with abstracts of various plans proposed for the solution of the currency problem in the 
United States. Revised Edition. 
BIMETALLISM. By HENRY DUNNING MACLEOD. Second edition........ 
GARLAND’S BANKING AND FINANCIAL DIRECTORY OF CANADA. Second edition. 
500 pages.............--- — * * 
PRINCIPLES OF POLITICAL ECONOMY. By JOHN STUART MILL. Revised Fifth edition. 
2 vols. 614 and 603 

MONEY AND BANKING. By HORACE WHITER. .. 2.0. 
A historical treatment of these sciences, easily comprehended by even the general reader. 12 mo, 
Cloth. 488 pp. Illustrated. 

HISTORY OF MODERN BANKS OF ISSUE, By CHARLES A. CONANT 

A summary of the facts regarding banks of issue, the crises through which they have passed and the 
lessons thereof. Cloth, 595 pp. With Index. 
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STANDARD LAW BOOKS. 





MORSE ON THE LAWS OF BANKS AND BANKING. THIRD EDITION............. ..Net price, $12.00 
The new edition is revised and re-arranged, and greatly enlarged. Two volumes—I., 789pages; II., 
693 pages. Areliable and comprehensive work. Law binding. Sent prepaid by mail or express on 
receipt of $12.75. 


DANIEL ON NEGOTIABLE INSTRUMENTS. — Net price, 13.00 
New (fourth) edition. A treatise on the law of negotiable instruments, including bills ofexchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. Gy”The 
new edition of “ Daniel on Negotiable Instruments” is maternally enlarged and improved. Two extra 
large volumes containing nearly 2,100 pages. Sent prepaid by mail or express on receipt of $12.80. 














































PAINE’S BANKING LAWS. By WILLI8 S. PAINE, LL.D., ex-Supt. of the N.Y. Bank Department.... 4.00 

The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, Mort- 
gage and Safe Deposit Corporations, together with the Acts affecting moneyed Corporations gene- 
rally, including the Statutory Construction Law, General Corporation Law, Stock Corporation Law, 
also the National Bank Act and cognate United States Statutes with historical introduction and 
digests of decisions. The Standard publication. A new work of interest to bankers generally. The 
fourth edition contains with three supplements all recent amendments to the National Bank Act, 
together with the Laws enacted by the New York Legislature, and is revised to January 1, 1897. 


COOK’S STOCK, STOCKHOLDERS AND GENERAL CORP’N LAW...... Net Price......... 12.00 
As applicable to Private and Quasi-Public Corporations having Capital Stock. Two large octavo 
volumes of about 2,500 pages. Third Edition. 1894. 

Sent prepaid on receipt of $12.50. 


BAND BOOK FOR BANK OFFICERS. By GEO. M. COFFIN................c00--. 22-2 - ee ceeeee ee eeeee 2.00 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 
as to Loans, Internal Administration and Bookkeeping, etc., etc. Revised Edition. 1896. 


MANUAL FOR NOTARIES, CONVEYANCERS, ETC. BY FLORIEN GIAUQUE. 
With numerous forms, instructions, etc., for every State and Territory, as to Acknowledgments, 
Affidavits, Proofs, Protests, Execution of Deeds, Leases, etc. 
New Revised Edition in preparation. 


PRATT’S DIGEST eee a 2.00 
Comprising the Laws relating to National Banks, with Annotations; containing also, Information in 
regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance to bankers. Revised. 


PRATT’S MANUAL OF BANKING LAW 2.00 
A short practical treatise on the law applicable to the every-day business of banks, and on the 
duties, powers and liablilities of bank officers. 




















STORY ON THE LAW OF PROMISSORY NOTES, CHECKS, GUARANTEES, Etc.......... - 6.00 
Enlarged edition. 

NATIONAL BANK CASES, 1864-1878. Vol. I 6.00 
(Compiled and annotated by ISAAC GRANT THOMPSON.) 

KRATIONAL BANK CASES, 1878-1880. Vol. II 6.00 
(Compiled and annotated by IRVING BROWNE.) 

NATIONAL BANK CASES, 1880-1889. Vol. III. just published 6.00 


(Compiled and annotated by IRVING BROWNE.) 
The three volumes of “‘ National Bank Cases” furnish a complete collection of cases in the Federal 
and State Courts to which National Ganks were parties from the enactment of the National Bank 
Law in 1864 to the present time. Every National Bank should have the complete set in its 
library. 
BANKING LAWS OF THE STATE OF NEW YORK. By EDGAR A. WERNEBR...... 4.00 
Revised to October, 1888. Containing all laws in force relating to Banks, Banking Associations 
and Individual Bankers; Savings Banks; Trust, Loan Mortgage, Security, Guarantee or Indemnity 
Companies or Associations: also Safe Deposit Companies. With full text of opinions by the Attorney- 
General giving official construction to the Banking Laws. 


THE NATIONAL BANK ACT and its Judicial Meaning. By ALBERT S. BOLLES 3.00 
Containing instructions and rules relating to the formation and management of National banks, United 
States bonds, and the issue and redemption of coins and currency. Cloth. 
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BOOKS FOR BANKERS. 





INTEREST TABLES. 


BEACH’S INTEREST TABLES. By OREN M. BEACH 
New and enlarged edition, containing two sets of tables of interest on all sums, from $1 to $1,000,000, 
at 3, 340, 4, 449, 5, 6, 7, 8,9 and 10 percent. One set is for days, 365 days to the for year; the other 
is months and days, 360 days tothe year. Also seventy-one pages of tables of compound interest, 
compound discount, annuities, sinking fund, etc., at rates from 45 per cent. (progressing by 42 per 
cent. increase) to 10 per cent., and for periods of from 1 to 100 years. 


BREBAN’S INTEREST TABLE 4.................. 
Showing at a glance interest on any sum from $1 to $10,000, for any number of days from 1 to 366, at 
3, 349, 4, 449, 5, 54g and 6 per cent.; also any rate from 6 to 24 per cent. 


BRYANT, STRATTON & PACKARD’S INTEREST TABLES 
Showing interest at 5, 6,7 and 1 per cent., both for 360 and 365 days. Cap size, half bound, cloth 
sides. 


CAMPBELL’S INTEGER PERIOD INTEREST TABLES. By MYRON CAMPBELL............--- 
Showing the interest on any sum from $1 to $10,000, 1 day to 1 year, at 6, 7, 8,9 and 10 per cent. ; 
with Sterling Exchange, Compound Interest, Present Worth, Time and Due Date Tables. 


HUMPHREY’S DAILY BALANCE INTEREST TABLES os 
Calculated on a basis of 365 days to the year. Shows at a glance the interest for one day on any 
amount at 14, 2, 3, 6, 8 and 10 per cent. 


LANGLEY INTEREST TA SLES oo 
Showing exact interest for one day on any multiple of $1,000 from $10,000 to $1,000,000 at 2 2%, 3, 342 
and 4 per cent. on basis of 365 days to the year. 


ROBINSONIAN UNIVERSAL INTEREST TABLES, ETC 
The most complete and comprehensive interest book extant. Gives all rates of interest from 1% 
to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 
Sterling Exchange, etc., etc. 


ROBINSONIAN BOND AND INVESTMENT TABLES...... . 
Based on re-investments of interest made uniformly at 4% per annum, payable semiannually, 
instead of the fluctuating basis (varying unnaturally from the lowest to the highest rate for re-invest- 
ments) which is adopted in Price’s and other tables. Comprises all bonds from 3% to 10%, and 
their values as investments at rates varying by 13% from 2% to 10%, and for any numer of years 
from 1 to 50. Comprises also 10 other tables treating of Compound Interest Accumulations, Present 
Worth of Money due in from 1 day to 100 years hence, Sinking Funds, Income from Bonds at 
different rates for re-investments of interest, etc. 


ROBINSONIAN INTEREST ON DAILY BALANCES 
Giving at one view the interest for one day on any amount from $1 to $100,000,000.00, at 1, 14a, 
1%, 2, 2%, 242, 2%, 3, 3%, 4, 422 and 5%, on the basis of 365 days to the year. 


ROBINSONIAN SIX PER CENT. INTEREST BOOK 
Giving at a glance the interest on any amount from $1 to $10,000 for any time. Also arranged for 
averaging accounts by the very shortest, simplest and easiest method in the world, and with special 
tables for use of such Savings Banks as compute interest quarterly and half- yearly. This book is 
a perfect gem, leaving Rowletts old 6% Interest Book far behind. 
































ROBINSONIAN STERLING EXCHANGE TABLES............-.......-.- 
These tables readily convert Sterling to Federal money, and the converse, at ail quarter-cent rates 
from $4.75 to $4.95 tothe pound. The only book published that does this. 








ROBINSONIAN MULTIPLICATION AND DIVISION TABLES 
Being the multiples of all nambers from 1 to 1,000 by all numbers from 1 to 100 and by the fractional 
sixteenths. Every page indexed by projecting tags. 


SMITH’S INTEREST TABLES. Calculated by DUANE DOTY 
Showing the interest on any sum from $1.00 to $10,000, from one day to tive years, at 5, 6, 7, 7 3-10, 
81, 10 and 12 per cent. per annum. 

STERLING EXCHANGE CONVERSION TABLES. By OREN M. BEACH... 
To convert Sterling money into United States and United States into Sterling, for all quotations 
from $4.70 (progressing by 4 rates) to $5.00 and all sums from 1 to 1,000,000. 











STOCK TABLES. By FRANKLIN W. LANTZ, A.M.........-. 
Showing annual rate per cent. realized semi-annually on securities bearing interest payable semi- 
annually, at 3, 342, 3 65-100, 4, 442, 5, 6, 7, 8and 10 per cent., running from 1 to 50 years, or in 
perpetuity. 


$4.00 


4.50 


2.00 


1.00 


1.50 


2.50 


Sent post-paid on receipt of price, by BRADFORD RHODES & 00. 18 William dt., M. J. 









ADVERTISEMENTS. 





“The best Book on Banking in the English language." 







Methods and Machinery of 


PRACTICAL BANKING. 


By CLAUDIUS B. PATTEN, 
For many years Cashier of the State National Bank of Boston. 



















































THE SEYENTH EDITION OF THIS REMARKABLE BOOK IS NOW ON SALE. 











The following synopsis of the Contents will give an idea of its value: 


CHAPTER I.—TuHeE Bank CLERK AND His PROFESSION.—Introductory—The education of bank officers 
—Always be prompt—Faithfulness in work—Good nature indispensable—Raise the standard high. 


CHAPTER II.—THE PayInG-TELLER AND His CasH.—Form of paying-teller’s book —How to receipt 
for payment of check—Paying part of a check—fmall certifica tion—‘‘ Good when properly in- 
dorsed,’’ with form—Count your money—Checks presented after drawer is dead—Money found 
outside the counter and what to do with it—Inside and outside the grating—Tellers as detectives— 
About raised checks—If the teller is short—The teller and his specie—Valuable points about the 
abrasion of coin—United States treasury notes, National bank notes and silver certificates— 
Mutilated and counterfeit paper money and what to do with it—Branding worthless bank notes. 


CHAPTER III.—TuHe REcEIVING-TELLER AND DEPOsITORS.—Form of his book—Entries in, writing 
up, balancing, proving and delivery of pass-books—Form of London bank pass-book. 


CHAPTER IV.—THE BOOK-KEEPER’s DEsK.—How he should keep his books, with practical forms— 
Condition of the bank and how shown—How to handle canceled checks, with simple form—How to 
make out reports and returns to Comptroller, with forms—The Skeleton Ledger, with Form correctly 
ruled and printed. 


CHAPTER V.—THE COLLECTION DEPARTMENT AND MESSENGER.—Forms of note covers—The col- 
lection record—Different forms of notifying parties—A cashier’s notice in 1821—Duties of the 
messenger—Why a drawee would not pay a draft—What to do with perishable property—Where 
there is doubt about drawee’s place of business—What ‘in exchange’’ and ‘‘ with exchange”’ 
mean—Interest upon grace—Where draft has bill of lading attached—Should money be paid back 
—How early in the day is a note due—Notes payable at bank—Paying notes anddrafts by check— 
Responsibility for collections—“‘ Tramp ”’ collections—Old and New systems of collection. 


CHAPTER VI.—TuHE BAnxk’s NOTARY AND PROTESTING.—Responsibility of bank for work of notary— 
Protesting—Where draft is sent by express—Lost and mislaid paper—Protest of joint note—Where 
no residence or place of business—Accustomed to being protested. 


CHAPTER VII.—TuHE Discount CLERK AND THE LOAN.—Discount records with forms —Responbsiility 
of discount clerk—Maturities—Memorandums and tickets with forms—How to take care of the 
notes—Reckoning interest illustrated by various modes—A mark of ownership—Calculating time— 
Discount time—Rates to depositors—Demand collateral notes, with form—The rate for loans— 
Buying paper—The broker’s responsibility—Business and accommodation paper contrasted— 
‘‘ Manufactured’? paper—Many name paper—Long and short paper—Influence of crops and trade 
—A safeguard—Discounting when bank’s reserve is not up—National banks and real estate loans. 


CHAPTER VIII.—TuHE Bank’s COLLATERALS.—How to file them, with forms—Responsibility for 
collaterals illustrated—Collateral vs. personal security—Specimen of ancient form of bank 
collateral note. | 

CHAPTER IX.—Bonpbs anp Coupons.—Registered bonds—Destroyed United States bonds—How a 


young man collected the money for the ashes of burned bonds—Stopping payment of bonds and 
coupons—How to handle coupons, with form—A very bad practice. 
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CHAPTER X.—TwE CasHIER AND His Duties.—Responsibility generally defined—Relation between 
president and cashier— His special duties— His signature—The bank’s correspondence— The 
cashier’s record, with form—His daily memorandum, with form—The cashier's agenda and scrap 
book—About paying dividends, with many valuable hints. 


CHAPTER X1.—TuE Stock—ITs OWNERSHIP AND TRANSFER.—Form of stock certificate and record 
book—How to transfer stock—An experience in a probate court—Non-residents’ estates—How a 
treasurer tried to transfer shares—How to transfer stock to dead persons—How to treat lost cer- 
tificates—Form of bond—When shareholders change their names, with actual illustrations. 


CHAPTER XII.—TuHE Banx’s CrrcuLATION.—Form of circulation record—Stolen notes—Rules for 
the redemption of mutilated bank bills—Redeeming fragments of bills—Where bank bills are lost 
—Over-issue of bank notes—The redemption bureau and its workings. 


CHAPTER XIII.—THE MAIL AND THE TELEGRAPH.—The importaace of using both judiciously—Form 
of letter record—Registering letters—Correspondence by telegraph—How to use the wires rightly 
—Certifying by wire—How to wire money, with actual illustration—Cipher telegrams. 


CHAPTER XIV.—EXcHANGE AND LETTER OF CREDIT.—The practical workings of exchange ex- 
plained—Letter of credit and circular note, with form—How a letter of credit is used—Identifica- 
tion not necessary—The author’s interesting experience. 


CHAPTER XV.—A CHAPTER ON CHECKS.—What a check is and is not—How checks should be drawn 
—Checks to order of one or two persons—Safeguards against fraud—Errors in check-drawing, 
how treated—Advice of checks drawn—Issuing duplicate checks—Form of guarantee—What cer- 
tificates of deposit are—Stamped endot Endot ts by treasurers illustrated by good 
and bad forms—Guaranteeing endorsements—Qualified endorsements—Stopping payment of checks 
—How to cancel checks. 


CHAPTER XVI.—NoTEs anD Drarts.—Explanation of all important features—How to write them 
correctly—Drafts and acceptances, with form. 


CHAPTER XVII.—THE PRESIDENT AND D1rREcTORS.—Their duties and responsibilities—Meetings and 
records—Directors in their relation to the officers of and dealers with the bank—The selection of 
directors—Types of bank presidents—Endorsement by president. 


CHAPTER XVIII.—Somz WorpDs ON MANAGEMENT.—Moods of business men—Dealings with strangers 
—The bank doctor—Proper division of labor—Banking conveniences of to-day—Keep up with the 
times—Overworking bank officers—Salaries of bank officers—The question of bank clerks and mar- 
riage—About vacations—Banking hours—Curious petition of Boston bank clerks—Lunch in the 
bank—Bank attorneys—When the bank examiner comes—Bank defalcations—Sunday bank work 
—Not a model bank, illustrated. 

CHAPTER XIX.—On PersonaL Matters.—The relations of the different departments—Bank officers 
should be uniformly courteous—How leisure time should be employed—About handwriting—Signa- 
tures—Pen paralysis—Death of an officer— Where bank officers should reside—Bank clerks’ invest- 
ments—The bank’s secrets—Studies of bank clerks. 

CHAPTER XX.—BusINESS AND PLEASURE.—Rusty clerks—Habits of study—Bankers’ institutes—The 
vacation and how to spend it. 

CHAPTER XXI.—Bonps or SuREtTysHIP.—Moral value of a bond—Fidelity companies and their 
inquiries—Taking the oath—Officers’ bonds with extended National banks—Renewal not neces- 
sary. 

CHAPTER XXII.—ComMonpLace CareEs.—Location of banking rooms—Internal arrangement—Care 
of waste paper—Bank locks and vaults—Keeping old books and papers. 

CHAPTER XXIII.—TuHE CLEARING-HovusE SystEmM.—Full description of its workings—Loans between 
banks—Return of dishonored checks—A personal experience—How returns are made, with form. 


CHAPTER XXIV.—Ovur ENGLIsH Cousins.—How banking is done in England—Open and crossed 
checks described—How a bank is started in London—Banking profits—Some practical deductions. 


CHAPTER XXV.—Trust CoMPaNIES.—What they are and their practical workings. 


CHAPTER XXVI.—TuHE SuFFoLK BANK SystEM.—Graphic account of its workings, with pictures of 
some of the officers—Personal reminiscences. 


CHAPTER XXVII.—EVERYDAY QUESTIONS AND OTHER MATTERS.—The charity question — Small 
accounts—Special deposits—Disclosing depositor’s account—Forged endorsements—Ink responsi- 
bility—Legal and illegal holdings—What is a legal signature—Signing by mark—Valuable signa- 
tures—Proper use of banking terms—The reserve question—Women in banking—Methods of 
identification—Breasting a panic—Ultra vires—Banks and clergymen—The amusement question— 
Canadian banking. 
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SUPPLEMENTAL CHAPTERS. 


CHAPTER XXVIII.—Instpz— WorkKINGsS OF A BANK.—How to make examinations and know they are 
correct—A quick method of discovering crooked book-keeping—Tellers’ differences and how to 
remedy them—Journal entries and charge tickets—Best method of opening ledgers, with ruled and 
printed form showing how to do it—Stopped checks and how to handle them, etc. 


CHAPTER XXIX.—Lawrut Money RESERVE OF NATIONAL BaNnkKs.—Complete tables and examples 
showing how reserve is computed—Funds available for reserve under the law now in force— 
Form of report submitted to the Comptroller of the Currency—fac-simile. 








CHAPTER XXX.—A CHAPTER ON SIGNATURES.—How some bank officers write their names (with 
fac similes)—Blind signatures and plain writing contrasted—Forgery prevented. 













NO WRITER of the present generation has presented so much valuable information on practical 
banking subjects as the author of this work. It is written in an admirable style. The book is enter- 
taining as well as instructive. It has taken first rank as an AUTHORITY on banking matters, and it is 
also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 


in the banking business. 

A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal 
cities, as well as in smaller towns and villages, have ordered additional copies for their clerks and junior 
Officers. 

The book should be in the hands of every one connected with a bank—Officers, Directors and 
Clerks—and every man should have a copy for his own use. 

No bank, be it large or small, in city or country village, old established or just beginning business, 
can afford to be without Patten’s Practical Banking. 













TERMS: 


An Octavo Volume of 5:20 pages, printed on fine paper and substantially bound in 
Cloth sides. with Leather back. 


Single Copy 7. . - a e* * e es . o * - o . . ~ “ : . - $5.00. 
NOTICE.—Subscribers for THE BANKERS’ MAGAZINE will receive a copy of Patten’s book at three dollars (@3) 
by remitting eight dollars (@5 for the MAGAZINE and $3 for the book.) This offer applies to both new and old 
subscribers. Paid-up yearly subscribers for the MAGAZINE by sending $3 will receive a copy of Patten’s Practi- 
cal Banking, carriage pre-paid. 
te” CLUB RATES.—Following are the rates to BANK CLERKS who get up clubs to supply themselves with 
copies, and the same terms apply to Banks ordering four copies and over. In no case will a single copy be 
sold at less than $5.00. 
Ten Copies or over to one address ......... . $3.50 @ copy. 
From Five to Ten copies, do ite eecersses Beate. 
Four Copies, do cece ee cen o 0 so BRO Clee. 























Will be sent postage (or expressage) prepaid on receipt of the price. Address 


BRADFORD RHODES & CO., Publishers, 78 William St.. NEW YORK. 





Banking For Profit. 





A greater number of banks advertise in the BANKERS’ MaGazINeE than in any other 
f publication in the United States. Bank managers rank high as business men; they are not 
t in the banking business for their health but to make profits. It is capable of proof that 
| banks conservatively managed and properly advertised are uniformly more successful than 
banks which do not advertise. It is universally conceded that the BANKERS’ MAGAZINE is 
to-day the best advertising medium for banks and bankers. The reasons are (1) its circulation 
is much larger than any other bankers’ publication, and (2) the advertising rates are reason- 
able, considering its wide-spread circulation and acknowledged influence. 

It will pay you to begin advertising now. General business is improving in every line; 
Be in time for the flood-tide of 1897, 
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UNITED STATES DEPOSITARY. 





TH E 


Central National Bank 


OF THE CITY OF NEW YORK. 





CAPITAL, $1,000.000. SURPLUS, $400,000. 
DEPOSITS, $13,193,000. | 





This Bank will be pleased to receive the accounts of mercantile firms, individuals, 
banks and corporations. 





EDWIN LANGDON, President. 
C. S. YOUNG, Cashier. 
LEWIS S. LEE, Ass’t Cashier. 











STANDARD OF 
THE WORLD. ea 


$100 
TO ALL ALIKE. 





* 


Twenty years of reputation for building the best — i— vay by 
the certainty of quality and satisfacton our practical and scientific 
methods insure, should mean much to any purchaser of a bicycle. 
There is but one Standard—Columbia. 


1896 COLUMBIAS, $75. 
Hartford Bicycles, Second only to Columbias, $60, $55, $50, $45. 


GOOD SECOND-HAND WHEELS AT LOW PRICES. 


POPE MANUFACTURING CO., Hartford, Conn. 


Catalogue free from any Columbia dealer; by mail for one 2-cent stamp. 
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The Havill 
Deposit Ledger 


Arranged with 
the Ledger Index 
Balance Sheets. 

































[PATENTED Nov. 26, 1895.] 











OMBINES the best points of the old- 
style Deposit Ledger, with its com- 
pact grouping of debits and credits and 
daily balances of accounts, rendering the 
examination of an account in all its de- 
tails easy and satisfactory, with the ad- 
vantages of the Boston System, in its 
grouping together the accounts in alpha- 
betical order and the arrangements of the 
balances so that a daily trial balance can 
be taken easily. 
For circular address 


O. H. HAVILL, 


St. Cloud, Minn. 
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Bank 
Stocks 


bought and sold, as well as 


Government 
Railroad ana 
Municipal 


Bonds. 


Send for our list of 


Selected 
Securities. 
Harvey Fisk & Sons, 


24 Nassau St., New York, 
75 State St., Boston, 
421 Chestnut St., PHILA. 



































BANK ILLUSTRATIONS. 


























rect data. 


Portraits Engraved on Steel 


Portraits of Prominent Bank Officers, 
ARTISTIC PICTURES of BANK BUILDINGS, 


will appear in THE BANKERS’ MaGazIneE from time to time as ordered. 
The illustrations to be accompanied by a concise history of the banker or financier (or of 
the bank illustrated, showing its progress and financial condition)—to be prepared from cor- 


We are now prepared to execute orders for this class of illustrations: i. ¢., portraits of 
BANK OFFICERS and prominent FINANCIERS, or fine pictures of BANK BUILDINGS, to 
appear in the MaGaztnz in future issues. In an artistic sense, the illustrations will be of a high 
order—the product of the very best artists in portraiture and architecture respectively. 

Following are the prices of full page illustrations: 


by a first-class portrait engraver, of proper size for the MAGAZINE page, cost from $125 
to $200, depending on the character of the work required. 

PRINTING from the plate, on best grade of steel-plate paper, costs $18 per 1,000 
copies in addition to first cost of the plate. 


Artotype or Phototype Engravings, $45 per 1,000 copies. 
Printed on best grade of plate paper. These engravings are of equal merit—produced 
by same method—although known by different names. 


BRADFORD RHODES & CO., 78 William Street, N. Y. 














ADVERTISEMENTS. 





R. R LOCKETT, 
Attorney-at-Law. 


(Late Assistant Attorney-General.) 


Bond Litigation a Specialty. 


TEXAS COUNTY AND MUNICIPAL BONDS 
EXAMINED, PASSED UPON AND 
BOUGHT FOR CLIENTS. 


AUSTIN, TEXAS. 





ESTABLISHED 1822. 





N. HOLMES & SONS, 


BANKERS, 


PITTSBURG, PENNA. 





Prompt attention paid to Collections. 





WANTED. 





An experienced Canadian Banker desires en- 
gagement as Cashier or Assistant Cashier in a 
United States Bank. 

Excellent testimonials. 

Address ‘* CASHIER,” 
Care BANKERS’ MAGAZINE, 
78 William Street, New York, N. Y. 


—— — 
— "Bouse 


4.106 Kw! 
MASON, LEWIS & CO. 
171 La GALLE St. “Ourcago. 


















Vertical Writing 
Has Come To Stay. 


TRY THE NEW 





No. 9/0 VERTICAL WRITER 


MADE BY 


The ESTERBROOK STEEL PEN CO. 


It makes a fine, clear distinct line—and has hard 
and smooth points. Ask your Stationer for it. 


The ESTERBROOK STEEL PEN CO., 
26 John St., New York. 





THE JANUARY 1897 


BANKERS’ DIRECTORY 


CONTAINS 


All the changes up to February 1. 





No other publication issued earlier in the year 
can possibly show the January changes. 

The price of BRADFORD RHODEs & Co.’s DIRECT- 
oRY is $3 acopy; with marginal index, $4, 

MAGAZINE subscribers are entitled to the book 
at a reduced rate. See terms on another page. 





IMPORTANT TO SAVINGS BANKS. 
Hasler’s 3 1-2 p. c. Interest Table, 


Computation at 314 per cent. on $1 to $3,000 for 3 and 
6 months, showing the entire table at one opening. 
Mail, postpaid, single copies, $1.00. Five copies and 
over, 75 cents each. 


E. P. COBY & CO., 
PRINTERS AND MANUFACTURING STATIONERS, 
21 Platt he: New York. 


— — 


“INSURANCE — — Fidelity, Eto. 








AMERICAN SURETY CO., 


100 Broadway. Cash Capital $2,500,000. 
For full particulars see their Card on another page, 








FIDELITY & CASUALTY CO. OF N. Y. 
97 to 103 Cedar Street. 
For full particulars see their Card on another page. 


THE GUARANTEE CO. of N. America. 


HEAD OFFICE: Montreal. New York Branch, 111 
Broadway. 

Bonds of Suretyship on behalf of Bank Officers and 
others. Special features in their Card in this issue of 
the MAGAZINE. 











AUCTIONEERS—Real Estate, Stooks, Eto. 








ADRIAN H. MULLER & SON. 


Stocks and Bonds at auction. Real Estate at public 
and private sale. For particulars see their Card in this 
issue of the MAGAZINE. 
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BANK OF MONTREAL. 


(ESTABLISHED 1818.) 








Capital Paid in, 812,000,000, Gold. 
Oe Surplus, 86,000,000, Gold. 


Hor. Sir DONALD A. SMITH, President. 
E. 8. CLOUSTON, Gen’l Manager. 








New York Office, Nos. 59 & 61 WALL STREET. 
WALTER Watson and R. Y. HEBDEN, Agents. 





Buy and sell Sterling and Continental Exchange and Cable Trans- 
fers; grant Commercial and Travellers’ Credits avaiiable in any part 
of the world; issue Drafts on, and make collections in, Chicago and 


throughout the Dominion of Canada. 





London Office, No. 22 ABCHURCH LANE, 
ALEX. LANG, MANAGER. 





The Bankers’ Directory for 1897. 


Semi-Annual—January and July. 





SPECIAL TERMS TO MAGAZINE SUBSCRIBERS. 





Subscribers for the MAGAZINE will be supplied with single copies of the BANKERS’ 
DrreEcTorY at reduced rates, viz.: plain, $2 ; with marginal index, $3. 


The BANKERS’ MAGAZINE, one year, and the BANKERS’ DIRECTORY, 
both January and July editions, indexed, . . «© « «© « «© « « $10 


These terms apply to present MAGAZINE subscribers as well as to new orders. 





TERMS FOR THE DIRECTORY ONLY. 


One Copy, plain, $3 ; with marginal index, $4. 
Annual subscription (two successive editiuns) ordered in advance, plain, $5; indexed, $7. 





Contains all changes in officers, capital, surplus, profits, correspondents, etc., up 


to latest possible date. 
Shows everything required by the banker in a ready-reference book. Always ° © 


reliable. Best arranged for prompt reference. No maps nor other useless padding. 
BRADFORD RHODES & CO., Publishers, 
78 William Street, New York, 
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